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Manager’s Report 
for the year ended 31 July 2020

Over the period, we have seen significant volatility particularly in the first two Quarters of 
2020 with the Covid pandemic spreading globally and wreaking havoc to families, 
governments, economics and small and large companies across the world.  
The most appropriate comparison given the current small / midcap portfolio positioning is 
the FTSE Small cap ex Investment Trust which fell over 14% against a fall of 11.2% for the 
Consistent Opportunities Accumulation Units. The FTSE All Share fell -17.8% by way of 
total return and the FTSE 100 index faired even worse, falling over 19%. So, on a relative 
perspective the portfolio outperformed the UK markets over the period during heightened 
volatility due to the Covid pandemic. 
As a result of the Covid pandemic, companies globally have reigned in Dividend payments 
to strengthen balance sheets and survive in these uncertain times. The majority of 
companies across the portfolio have reduced payments and whilst we expect management 
teams to reinstate payments next year, we believe that payout ratios will be suppressed 
for many years. We continue to endeavour to grow the income over the long term and 
believe dividends are a key component of a total return strategy.  
The managers are bottom up investors believing some of the best opportunities lie in under 
covered companies and so often will invest towards the lower end of the market 
capitalisation spectrum. They aim to find high quality companies trading at appealing 
valuations with an intrinsic value bias often looking for opportunistic and contrarian 
investments but also striving to find growth at a reasonable price.  
The process employed is concise, simple and transparent; seeking to find companies with 
strong balance sheets, with limited debt, consistent, defensive earnings streams, healthy 
cash generation, growing dividends and stable market positions. The managers continue 
to maintain close dialogue with company management teams. 
Over the time period the major disappointments across the portfolio were Superdry, RPS 
Group and Portmeirion Group and over the period we have had a number of meetings with 
each management team and we believe the severe fall across their share prices are 
unjustified when the long term potential of the businesses are taken into account.  
There was strong outperformance across the investments in Renalytix AI (+130%), Augean 
(+65%), Codemasters (+58%), Volex (+50%), FRP Advisory (+46%) and Focusrite (+40%) 
on strong earnings upgrades and we continue to remain optimistic for their future prospects.   
Notable new investments made in the period were in Bloomsbury Publishing, FRP Advisory, 
Circassia Group, Medica Group and Strix Group and we continue to search for appealing 
opportunities across the market.  Outright exits on strength were made across Avon Rubber, 
Electrocomponents and Pets at Home on valuation grounds and there were two takeovers 
in the year in Harwood Wealth Management and Sanderson Group.  
We have been encouraged by the company management teams actions, who have had to 
react very quickly and make tough decisions to strengthen balance sheets and survive in 
these unprecedented times. We believe many can come back stronger and are well 
positioned within their respective markets. Happier, more normal times will present 
themselves across the world in the future and we believe the portfolio is very well positioned 
going forward.  
Finally, the managers of the Fund and their connected families hold in excess of 35% of the 
current portfolio AUM and continue to add to their investment, aligning them with external 
investors over the long term. Monthly factsheets continue to be uploaded onto the website 
www.consistentunittrust.co.uk to keep investors in touch with any portfolio developments. 
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Manager’s Report 
for the year ended 31 July 2020 
continued
Significant Portfolio Changes 
for the period from 1 August 2019 to 31 July 2020 

Cost 
£ 

Top 10 purchases during the period 
Strix Group         300,133  
FRP Advisory Group         269,582  
Medica Group         247,538  
Codemasters Group         244,337  
Euromoney Institutional Investor         241,148  
Bloomsbury Publishing         240,828  
Centaur Media         225,704  
Circassia Group         221,355  
Barkby Group         220,660  
Access Intelligence         212,427  

£2,423,712 
 

Proceeds 
£ 

Top 10 sales during the period 
Harwood Wealth Management Group         286,914  
Avon Rubber         254,992  
Sanderson Group         252,000  
Electrocomponents         248,191  
CVS Group         244,438  
Access Intelligence         229,729  
Polypipe Group         226,668  
Essensys Group         221,430  
Clipper Logistics         218,435  
Balfour Beatty         214,917  

£2,397,715 



Manager’s Report 
for the year ended 31 July 2020 
continued
Investment Objective and Policy 
The objective of the investment fund is to provide consistent long term capital and 
income growth. The investment policy for achieving the objective is for the Managers 
to invest primarily in equity securities. There is no restriction to economic securities or 
geographical areas, but the Managers consider the objective can be achieved from 
investing predominantly in UK equities whilst also seeking undervalued overseas 
opportunities. 

The Managers consider that income and capital growth over the long term is best 
achieved by investment in equity securities. However equities are subject to short term 
fluctuations and there is a risk that their value can decrease as well as increase. 
Currencies are also subject to the same risk. The Managers will attempt to minimise 
these risks by pursuing a policy of diversification. 

Normally the Trust will be fully invested save for an amount of cash to enable ready 
settlement of liabilities (including redemption of units) and the efficient management of 
the Trust both generally and in relation to its strategic objective. This amount of cash 
will vary depending upon prevailing circumstances and although it would normally not 
exceed 5% of the total value of the Trust, there may be times when the Managers 
consider stock markets around the world to be overpriced or that a period of instability 
exists which presents unusual risks. In such cases or during such periods, a higher level 
of liquidity may be maintained up to 10%. 

Individual Savings Accounts and Personal Equity Plans 
Consistent Opportunities Unit Trust has been managed throughout the period so that 
it is a qualifying investment for ISA and PEP purposes. It is the Managers intention that 
the Trust will be managed so that it continues to qualify as an investment in ISAs as 
well as an existing PEP. For details, please contact the Managers. 

Share Exchange Scheme 
The Managers operate a share exchange scheme service which provides investors with 
an easy and cost-effective method of selling their existing shareholdings and reinvesting 
the proceeds in Consistent Opportunities Unit Trust units. For details, please contact 
the Managers. 
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Manager’s Report 
for the year ended 31 July 2020 
continued
Accumulation Units – Re-investment of Income 
In order that Unitholders can (if required) benefit from the automatic re-investment of 
their net income, the Trust has two types of units: Accumulation Units and Income Units. 

Accumulation Units automatically retain the net income entitlement and this retention 
is progressively reflected in the price of the Accumulation Units relative to Income Units. 

Existing Income Unitholders can convert their units into Accumulation Units, free of 
charge and without liability to Capital Gains Tax. The facility to convert from one type 
of unit to the other (and back again) is available to all Unitholders at any time, free of 
charge. For details, please contact the Managers. 

Price Information 
The buying and selling price of the two classes of units is published daily in the Financial 
Times and Daily Telegraph. 

Website 
The Trust’s website can be found at www.consistentunittrust.co.uk and copies of the 
latest reports can be downloaded. 

 
 

Consistent Unit Trust Management Company Ltd. 
September 2020

5

CONSISTENT OPPORTUNITIES UNIT TRUST



Portfolio Statement 
as at 31 July 2020

Equities - 100.05% (99.58%) 
Chemicals - 6.23% (6.46%) 

110,000 Synthomer 318,780 3.84 
57,100 Zotefoams 198,137 2.39 

516,917 6.23 
 

Construction & Materials - 7.62% (9.57%) 
292,500 Alumasc Group 195,975 2.36 
661,500 Van Elle Holdings 205,065 2.47 
140,000 Volution Group 231,000 2.79 

632,040 7.62 

 
Financial Service - 8.26% (6.03%) 

12,000 Close Brothers Group 131,400 1.58 
260,750 FRP Advisory 302,470 3.65 
12,250 TBC Bank Group 96,775 1.17 

733,333 The Barkby Group 154,000 1.86 

684,645 8.26 
 

Health Care - 11.18% (4.96%) 
825,000 Circassia Group 199,650 2.41 
32,925 Clinigen Group 232,121 2.80 
43,500 Renalytix AI 243,600 2.94 

186,250 Medica Group 251,437 3.03 

926,808 11.18 
 

Industrial Goods & Services - 45.95% (45.66%) 
330,778 Anexo Group 390,318 4.71 
220,000 Augean 396,000 4.78 
31,000 Bodycote 174,530 2.10 
96,500 Clipper Logistics 308,800 3.72 

310,000 Coats Group 175,460 2.12 
66,000 Discoverie Group 392,040 4.73 

331,250 DWF Group 205,375 2.48 
236,250 Flowtech Fluidpower 167,265 2.02 
20,000 Hill & Smith 242,000 2.92 

192,000 Kin & Carta 97,920 1.18 
363,500 Macfarlane Group 312,610 3.77 
23,300 Ricardo 78,055 0.94 

123,500 RPS Group 54,340 0.65 
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Portfolio Statement 
as at 31 July 2020 
continued

Industrial Goods & Services - 45.95% (45.66%) 
continued 

155,000 Strix Group 323,175 3.90 
157,750 TT Electronics 268,175 3.23 
165,000 Volex 223,575 2.70 

3,809,638 45.95 
 

Logistics Services - 1.13% (1.34%) 
407,464 Xpediator 93,717 1.13 

 
Media - 5.91% (1.44%) 

110,000 Bloomsbury Publishing 223,300 2.69 
605,550 Centaur Media 115,055 1.39 
19,100 Euromoney Institutional Investor 151,654 1.83 

490,009 5.91 
 

Personal & Household Goods - 9.27% (11.02%) 
26,450 Focusrite 185,150 2.23 
52,000 Headlam Group 143,000 1.72 
57,179 Portmeirion Group 210,419 2.54 
53,000 Victoria 139,920 1.69 

135,000 Warpaint London 90,450 1.09 

768,939 9.27 
 

Retail - 0.73% (6.88%) 
53,000 Superdry 60,685 0.73 

 
Technology - 3.77% (4.65%) 

88,000 Codemasters Group 312,400 3.77 
 

Telecommunications - 0.00% (1.57%) 
 

Investment assets 8,295,798 100.05 
Net other liabilities (3,791) (0.05) 

Net assets 8,292,007 100.00 
 

All  holdings are ordinary shares or stock units on a regulated securities market unless otherwise stated. 
The percentages in brackets show the equivalent % holdings as at 31 July 2019. 

7

CONSISTENT OPPORTUNITIES UNIT TRUST

Market % of total  
Holding Security value £  net assets  



Comparative Tables

Change in net assets per unit 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Operating charges include indirect costs incurred in the maintenance and running of 
the Trust, as disclosed (but not limited to) the detailed expenses within the Statement 
of Total Return. The figures used within this table have been calculated against the 
average Net Asset Value for the accounting period. 

The return after charges is calculated as the closing net asset value per share plus the 
distributions on income shares minus the open net asset value per share as a % of the 
opening net asset value per share. 

Direct transaction costs include fees, commissions, transfer taxes and duties in the 
purchasing and selling of investments, which are offset (where applicable) against any 
dilution levies charged within the accounting period. The figures used within the table 
have been calculated against the average Net Asset Value for the accounting period.

8

CONSISTENT OPPORTUNITIES UNIT TRUST

Income Units Accumulation Units 

Year ended Year ended Year ended Year ended Year ended Year ended 
31 July 31 July 31 July 31 July 31 July 31 July 
2020 2019 2018 2020 2019 2018 

p p p p p p 

Opening net asset 
value per unit 47.91 53.63 55.35 127.16 139.93 140.60 
Return before 
operating charges† (4.70) (4.30) 0.41 (13.65) (12.17) (0.02) 
Operating charges (0.57) (0.60) (0.66) (0.57) (0.60) (0.65) 
Return after operating  
charges† (5.27) (4.90) (0.25) (14.22) (12.77) (0.67) 
Distributions on income 
units (0.27) (0.82) (1.47) n/a n/a n/a 
Closing net asset value 
per unit 42.37 47.91 53.63 112.94 127.16 139.93 
Retained distributions 
on accumulation units n/a n/a n/a 0.70 2.14 3.76 
†after direct transaction 
charges of 0.17 0.15 0.66 0.17 0.15 0.66 
 
Performance 
Return after operating 
charges -11.0% -9.1% -0.5% -11.2% -9.1% -0.5% 
 
Other information 
Closing net asset value 
(NAV)  £5,468,997 £6,510,779  £7,549,285  £2,823,010 £3,129,519  £3,160,755 
Closing number of units 12,907,788 13,589,050 14,076,470 2,499,588 2,461,060 2,258,844 
Operating charges total 1.25% 1.28% 1.31% 1.25% 1.28% 1.31% 
Direct transaction 
charges 0.36% 0.32% 1.24% 0.36% 0.32% 1.24% 
 
Prices (p) 
Highest 55.31 53.29 56.39 146.70 139.00 143.20 
Lowest 31.39 42.88 49.49   83.60 111.80 127.60 



Comparative Tables 
continued

Risk & Reward profile 
The Risk and Reward Indicator table demonstrates where the Trust ranks in terms of its 
potential risk and reward. The higher the rank the greater the potential reward but the 
greater the risk of losing money. It is based on past data, may change over time and 
may not be a reliable indication of the future risk profile of the Trust. The shaded area 
in the table below shows the Fund’s ranking on the Risk and Reward indicator. 
 
 
 
 
 
 
 
 
The Trust is ranked at 6 because trusts of this type have experienced high rises and 
falls historically. Please note that even the lowest risk class can lose you money and 
that extreme market circumstances can mean you suffer severe losses in all cases. 

For further risk information please refer to the prospectus. 

Risk warning 
An investment in a Unit Trust should be regarded as a medium to long-term investment. 
Investors should be aware that the price of units and the revenue from them can fall as 
well as rise and investors may not receive back the full amount invested. Past 
performance is not a guide to future performance. Investments denominated in 
currencies other than the base currency are subject to fluctuation in exchange rates, 
which can be favourable or unfavourable.
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(not risk-free)                                                                                                             risk/reward 
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Statement of the Manager’s Responsibilities in relation to 
the Report and Accounts of the Trust

The Manager is responsible for preparing the financial statements in accordance with 
applicable law and United Kingdom Generally Accepted Accounting Practices. 

Financial Conduct Authority’s Collective Investment Schemes sourcebook (the “COLL 
sourcebook”) requires the Manager to prepare financial Statements for each financial 
year which give a true and fair view of the state of affairs of the Trust and of the net 
revenue and of the net losses on the property of the Trust for that year. In preparing the 
financial statements the Manager is required to: 

• select suitable accounting policies, as described in the attached financial 
statements, and then apply them consistently; 

• make judgements and estimates that are reasonable and prudent; 

• state whether applicable United Kingdom accounting standards have been 
followed, including Financial Reporting Standard 102 ‘The financial reporting 
standard applicable in the United Kingdom and the Republic of Ireland’ (FRS 102) 
and in accordance with the Statement of Recommended Practice for Financial 
Statements of UK Authorised Funds issued by the Investment Association (IA) in 
May 2014, subject to any material departures, which are required to be disclosed 
and explained in the financial statements; and 

• prepare the financial statements on the going concern basis unless it is 
inappropriate to presume that the Trust will continue in business. 

The Manager is responsible for keeping proper accounting records which disclose with 
reasonable accuracy at any time the financial position of the Trust and to enable it to 
ensure that the financial statements comply with the COLL Sourcebook. The Manager 
is also responsible for safeguarding the assets of the Trust and hence for taking 
reasonable steps for the prevention and detection of fraud and other irregularities. 

In so far as the Manager is aware: 

• there is no relevant audit information of which the Trust’s auditors are unaware; and 

• the Manager has taken all steps that they ought to have taken to make themselves 
aware of any relevant audit information and to establish that the auditors are aware 
of that information. 
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Certification of the Annual Report by Directors of the 
Manager

This report is signed in accordance with the requirements of the COLL Sourcebook. 
 
 
 
S. P. Ashfield 
Director 
 
 
Ms. J. M. Sculley 
Director 
 
 
For Consistent Unit Trust Management Ltd 
Manager of the Consistent Unit Trust 
 
30 September 2020
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Statement of the Trustee’s responsibilities and report of the 
Trustee to the unitholders of the Consistent Opportunities 
Unit Trust (the ‘Scheme’) for the year ended 31 July 2020
The Trustee must ensure that the Scheme is managed in accordance with the Financial 
Conduct Authority’s Collective Investment Schemes Sourcebook, the Financial Services 
and Markets Act 2000, as amended, (together ‘the Regulations’), the Trust Deed and 
Prospectus (together ‘the Scheme documents’) as detailed below. 

The Trustee must in the context of its role act honestly, fairly, professionally, 
independently and in the interests of the Scheme and its investors. 

The Trustee is responsible for the safekeeping of all custodial assets and maintaining a 
record of all other assets of the Scheme in accordance with the Regulations. 

The Trustee must ensure that: 

• the Scheme’s cash flows are properly monitored and that cash of the Scheme is 
booked into the cash accounts in accordance with the Regulations; 

• the sale, issue, redemption and cancellation of units are carried out in accordance 
with the Regulations; 

• the value of units of the Scheme are calculated in accordance with the Regulations; 

• any consideration relating to transactions in the Scheme’s assets is remitted to the 
Scheme within the usual time limits; 

• the Scheme’s income is applied in accordance with the Regulations; and 

• the instructions of the Authorised Fund Manager (‘the AFM’) are carried out (unless 
they conflict with the Regulations). 

The Trustee also has a duty to take reasonable care to ensure that the Scheme is 
managed in accordance with the Regulations and Scheme documents in relation to the 
investment and borrowing powers applicable to the Scheme. 

Having carried out such procedures as we consider necessary to discharge our 
responsibilities as Trustee of the Scheme, it is our opinion, based on the information 
available to us and the explanations provided, that in all material respects the Scheme, 
acting through the AFM: 

(i) has carried out the issue, sale, redemption and cancellation, and calculation of the 
price of the Scheme’s units and the application of the Scheme’s income in 
accordance with the Regulations and the Scheme documents, and 

(ii) has observed the investment and borrowing powers and restrictions applicable to 
the Scheme. 

 

 

Trustee & Depositary Services 
NatWest Trustee and Depositary Services Limited 
 
30 September 2020 
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Independent Auditors’ Report to the Unitholders of 
Consistent Opportunities Unit Trust

Opinion 

We have audited the financial statements of Consistent Opportunities Unit Trust (the 
Trust), for the year ending 31 July 2020, which comprise the Statement of Change in 
Net Assets Attributable to Unitholders, the Balance Sheet, the Statement of Total 
Return, the related notes and the Distribution Tables. The financial reporting framework 
that has been applied in their preparation is applicable law and United Kingdom 
Accounting Standards, including FRS 102 The Financial Reporting Standard applicable 
in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting 
Practice) and the Statement of Recommended Practice ‘Financial Statements of 
Authorised Funds’ issued by the Investment Association (the ‘Statement of 
Recommended Practice for Authorised Funds’). 

This report is made solely to the unitholders of the Trust, as a body, in accordance with 
Rule 4.5.12 of the Collective Investment Scheme Sourcebook (COLL) of the Financial 
Conduct Authority (FCA).  

Our audit work has been undertaken so that we might state to the unitholders those 
matters we are required to state to them in an auditor’s report and for no other purpose. 
To the fullest extent permitted by law, we do not accept or assume responsibility to 
anyone other than the Trust and the Trust’s unitholders as a body, for our audit work, 
for this report, or for the opinions we have formed. 

In our opinion the financial statements: 

• give a true and fair view of the state of the Trust’s affairs as at 31 July 2020 and of 
the net income and net capital loss on the property of the Trust for the year then 
ended; 

• have been properly prepared in accordance with the Prospectus, the Statement of 
Recommended Practice relating to Authorised Funds, the rules of the Collective 
Investment Schemes Sourcebook issued by the Financial Conduct Authority and 
United Kingdom Generally Accepted Accounting Practice; 

• have been prepared in accordance with the requirements of the Companies Act 
2006. 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) 
(ISAs (UK)) and applicable law. Our responsibilities under those standards are further 
described in the auditor’s responsibilities for the audit of the financial statements section 
of our report. We are independent of the Trust in accordance with the ethical 
requirements that are relevant to our audit of the financial statements in the UK, 
including the FRC’s Ethical Standard, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
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Independent Auditors’ Report to the Unitholders of 
Consistent Opportunities Unit Trust 
continued
Conclusions relating to going concern 
We have nothing to report in respect of the following matters in relation to which the 
ISAs (UK) require us to report to you where: 
• the Manager’s use of the going concern basis of accounting in the preparation of 

the financial statements is not appropriate; or 
• the Manager has not disclosed in the financial statements any identified material 

uncertainties that may cast significant doubt about the Trust’s ability to continue to 
adopt the going concern basis of accounting for a period of at least twelve months 
from the date when the financial statements are authorised for issue. 

Other information 
The other information comprises the information included in the annual report, other 
than the financial statements and our auditor’s report thereon. The Manager is 
responsible for the other information. Our opinion on the financial statements does not 
cover the other information and, except to the extent otherwise explicitly stated in our 
report, we do not express any form of assurance conclusion thereon. 
In connection with our audit of the financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially 
inconsistent with the financial statements or our knowledge obtained in the audit or 
otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine 
whether there is a material misstatement in the financial statements or a material 
misstatement of the other information. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are required 
to report that fact. 
We have nothing to report in this regard. 

Opinions on other matters prescribed by the Companies Act 2006 
In our opinion, based on the work undertaken in the course of the audit: 
• the information given in the Fund Manager’s report and the Manager’s report for 

the financial year for which the financial statements are prepared is consistent with 
the financial statements; and 

• the Fund Manager’s report and the Manager’s report have been prepared in 
accordance with applicable legal requirements. 

Matters on which we are required to report by exception 
In the light of the knowledge and understanding of the Trust and its environment 
obtained in the course of the audit, we have not identified material misstatements in 
the Fund Manager’s report or the Manager’s report. 
We have nothing to report in respect of the following matters in relation to which the 
Companies Act 2006 requires us to report to you if, in our opinion: 
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Independent Auditors’ Report to the Unitholders of 
Consistent Opportunities Unit Trust 
continued
• adequate accounting records have not been kept, or returns adequate for our audit 

have not been received from branches not visited by us; or 
• the financial statements are not in agreement with the accounting records and 

returns; or 
• certain disclosures of Alternative Investment Fund Manager remuneration specified 

by law are not made; or 
• we have not received all the information and explanations we require for our audit. 

Responsibilities of Manager 
As explained more fully in the Manager’s responsibilities statement, the Manager is 
responsible for the preparation of the financial statements and for being satisfied that 
they give a true and fair view, and for such internal control as the Manager determines 
is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. 
In preparing the financial statements, the Manager is responsible for assessing the 
Trust’s ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless the Manager 
either intends to liquidate the Trust or to cease operations, or have no realistic alternative 
but to do so. 

Auditor’s responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs (UK) will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements. 
As part of an audit in accordance with ISAs (UK), we exercise professional judgment 
and maintain professional scepticism throughout the audit. We also:  
• Identify and assess the risks of material misstatement of the financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide 
a basis for our opinion. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control.  

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates and related disclosures made by the Manager. 
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Independent Auditors’ Report to the Unitholders of 
Consistent Opportunities Unit Trust 
continued
• Conclude on the appropriateness of the Manager’s use of the going concern basis 

of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt 
on the company’s ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 
 

 

Robert Wood (Senior Statutory Auditor) 
For and on behalf of Shipleys LLP 
Chartered accountant and statutory auditor 
10 Orange Street 
Haymarket 
London 
WC2H 7DQ 

30 September 2020



Statement of Total Return 
for the year ended 31 July 2020

31 July 2020 31 July 2019 
Note £ £ £ £ 

Income 
   Net capital (losses) 2 (1,106,485) (1,161,944) 
   Revenue 3    128,442   290,537 
Expenses 4 (114,127) (121,759) 

Net revenue before taxation 14,315   168,778 
Taxation 5 - (5,783) 

Net revenue after taxation 14,315   162,995 

Total return before distributions (1,092,170) (998,949) 

Distributions 6 (50,062) (164,661) 

Change in net assets attributable 
   to unitholders from investment 
   activities (1,142,232) (1,163,610) 
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Statement of Change in Net Assets Attributable to 
Unitholders 
for the year ended 31 July 2020

31 July 2020 31 July 2019 
£ £ £ £ 

Opening net assets attributable 
to unitholders 9,640,298   10,710,040 

Amounts receivable on issue 
of units 350,182   501,341 

Amounts payable on cancellation 
of units (572,901) (465,376) 

(222,719)  35,965 
Change in net assets attributable  

to unitholders from investment  
activities (see above) (1,142,232) (1,163,610) 

Retained distributions on  
accumulation units 16,595   52,927 

Unclaimed distributions 65  4,976 

Closing net assets attributable 
to unitholders 8,292,007   9,640,298 

The notes on pages 19 to 30 form an integral part of these Financial Statements. 
 



Balance Sheet 
as at 31 July 2020

31 July 2020 31 July 2019 
Note £ £ £ £ 

ASSETS 
Fixed assets 
Investments 8,295,798   9,600,170 

Current assets 
Debtors 7 5,335   5,608 
Cash and bank balances 9 7,981   149,053 

13,316   154,661 

Total assets 8,309,114   9,754,831 

LIABILITIES 
Provision for liabilities 
Net distributions payable on  
   income units - (74,740) 
Creditors 8 (17,107) (39,793) 

Total liabilities (17,107) (114,533) 

Net assets attributable to  
   unitholders 8,292,007   9,640,298 

The notes on pages 19 to 30 form an integral part of these Financial Statements. 
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Notes to the Financial Statements 
for the year ended 31 July 2020

1.    Accounting Policies 
(a)    Basis of accounting 
       The financial statements have been prepared under the historical cost basis, as 

modified by the revaluation of investments and in accordance with FRS 102 and 
the Statement of Recommended Practice (‘SORP’) for Financial Statements of UK 
Authorised Funds issued by the Investment Association (IA) in May 2014, updated 
June 2017. 

       The financial statements have been prepared on the going concern basis. 
       The Certification of the Accounts by the Directors of the Manager can be found on 

page 11. 

(b)    Recognition of revenue 
       Revenue is included in the Statement of Total Return on the following basis: 
       Dividends on quoted equities and preference shares are recognised when the 

securities are quoted ex-dividend. 
       Distributions from collective investment schemes are recognised when the 

schemes are quoted ex-distribution. Equalisation returned with the distribution is 
deducted from the cost of the investment and does not form part of the 
distributable revenue. 

       Any reported revenue from an offshore reporting fund is recognised as revenue no 
later than the date on which the reporting fund makes the information available. 

       Interest on debt securities and bank and short-term deposits is recognised on an 
accrual basis. 

       In the case of debt securities any difference between acquisition cost and maturity 
value is recognised as revenue over the life of the security using the effective yield 
basis of calculating amortisation. 

       Derivative returns have been treated as either revenue or capital depending on the 
motives and circumstances on acquisition. 

       All revenue includes withholding taxes but excludes irrecoverable tax credits. 

(c)    Treatment of stock and special dividends 
       The ordinary element of stocks received in lieu of cash dividends is credited to 

capital in the first instance followed by a transfer to revenue of the cash equivalent 
being offered and this forms part of the distributable revenue. 

       Special dividends are reviewed on a case by case basis in determining whether 
the dividend is to be treated as revenue or capital. Amounts recognised as revenue 
will form part of the distributable revenue. The tax accounting treatment follows 
the treatment of the principal amount. 

(d)    Treatment of expenses 
       All expenses, except for those relating to the purchase and sale of investments 

and any applicable stamp duty reserve tax, are charged against revenue for the 
year on an accruals basis. 
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Notes to the Financial Statements 
for the year ended 31 July 2020 
continued
1.    Accounting Policies continued 
(e)    Taxation 
       Corporation tax is provided at 20% on revenue, after deduction of expenses. 

       Deferred tax is provided on all timing differences arising on the treatment of certain 
items for taxation and accounting purposes, calculated at the rate at which it is 
anticipated the timing differences will reverse. Deferred tax assets are recognised 
only when, on the basis of available evidence, it is more likely than not that there 
will be taxable profits in the future against which the deferred tax asset can be offset. 

(f)     Distribution policy 
       The net revenue after taxation as disclosed in the financial statements, after 

adjustment for items of a capital nature, is distributable to unitholders as dividend 
distributions. Any revenue deficit is funded from capital. 

       At the year end, there were no items of a capital nature. 

       Interim distributions may be made at the Investment Manager’s discretion and the 
balance of revenue is distributed in accordance with the regulations. 

       Distributions not claimed within a six year period will be forfeited and added back 
to the capital of the Trust. 

(g)    Basis of valuation of investments 
       Listed investments are valued at close of business bid prices on the last business 

day of the accounting year excluding any accrued interest in the case of fixed and 
floating rate interest securities. 

       Collective investment schemes are valued at quoted bid price for dual priced funds 
and at quoted price for single priced funds, on the last business day of the 
accounting period. 

       Unlisted or suspended investments are valued by the Investment Manager taking 
into account where appropriate, latest dealing prices, valuations from reliable 
sources, financial performance and other relevant factors. 

       Market value is defined by the SORP as fair value, which generally is the bid value 
of each security. 

       Categorisation within the hierarchy has been determined on the basis of the lowest 
level input that is significant to the fair value measurement of the relevant asset as 
follows: 
•       Level 1 – The unadjusted quoted price in an active market for identical assets 

or liabilities that the entity can access at the measurement date. 
•       Level 2 – Inputs other than quoted prices included within Level 1 that are 

observable (ie developed using market data) for the asset or liability, either 
directly or indirectly. 

•       Level 3 – Inputs are unobservable (ie for which market data is unavailable) for 
the asset or liability. 
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Notes to the Financial Statements 
for the year ended 31 July 2020 
continued
1.    Accounting Policies continued 
(h)    Exchange rates 
       Transactions in foreign currencies are recorded in sterling at the rate ruling at the 

date of the transactions. Assets and liabilities expressed in foreign currencies at 
the end of the accounting period are translated into sterling at the closing exchange 
rates ruling on that date. 

(i)     Dilution levy 
       The Manager may require a dilution levy on the sale and redemption of units if, in 

its opinion, the existing unitholders (for redemptions) might otherwise be adversely 
affected. In particular, the dilution levy may be charged in the following 
circumstances: where the scheme property is in continual decline; on a scheme 
experiencing large levels of net sales relative to its size; on ‘large deals’; in any 
case where the Manager is of the opinion that the interests of remaining unitholders 
require the imposition of a dilution levy. 

2.    Net capital (losses)                                                Year ended       Year ended 
                                                                                                              31 July 2020     31 July 2019 
                                                                                                                                 £                        £ 
       Non derivative securities                                                   (1,080,704)     (1,221,362) 
       Currency gains/(losses)                                                          (22,784)           63,138  
       Transaction charges                                                                 (2,997)            (3,720) 

       Net capital (losses) on investments                              (1,106,485)     (1,161,944) 
 

3.    Revenue                                                                 Year ended       Year ended 
                                                                                                              31 July 2020     31 July 2019 
                                                                                                                                 £                        £ 
       UK dividends: Ordinary                                                         112,643         262,837  
       Overseas dividends                                                                15,713           27,639  
       Bank interest                                                                                  86                  61  

       Total revenue                                                                       128,442         290,537  
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Notes to the Financial Statements 
for the year ended 31 July 2020 
continued
4.    Expenses                                                                Year ended       Year ended 
                                                                                                              31 July 2020     31 July 2019 
                                                                                                                                 £                        £ 

     Payable to the Manager, associates of the Manger                      
       and agents of either of them:                                                                                 
       Manager’s periodic charge                                                     92,410           99,985  
        
       Payable to the Trustee, associates of the Trustee                         
       and agents of either of them:                                                                                 
       Trustee fees (including VAT)                                                      5,549             6,002  
       Safe custody fees and other bank charges                              2,484             2,409  

                                                                                                         8,033             8,411  
       Other expenses:                                                                                                      
       Audit fee (including VAT)                                                           8,730             8,276  
       Legal fees                                                                                      78                101  
       Price publication fee                                                                 1,505             1,368  
       Printing costs                                                                               871                817  
       Registration fees                                                                       2,500             2,801  

                                                                                                       13,684           13,363  
        
       Expenses                                                                              114,127         121,759  

       Interest payable and similar charges                                                -                     -   

       Total expenses                                                                     114,127         121,759  
 

5.    Taxation                                                                  Year ended       Year ended 
                                                                                                              31 July 2020     31 July 2019 
                                                                                                                                 £                        £ 
(a)    Analysis of charge for the period 
       UK corporation tax                                                                           -                     -   
       Overseas tax                                                                                     -             5,783  

       Total tax charge (note 5b)                                                              -             5,783  
                                                                                                                   
(b)   Factors affecting taxation charge for the period                           
       Net revenue before taxation                                                    14,315         168,778  

       Corporation tax at 20%                                                            2,863           33,756  

       Effects of:                                                                                                                   
       UK dividends: Ordinary                                                          (22,529)          (52,567) 
       Overseas dividends                                                                  (3,143)            (5,528) 
       Movement in surplus management expenses                        22,809           24,339  
       Overseas tax expensed                                                                    -             5,783  

       Current tax charge for the period (note 5a)                                  -             5,783  
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Notes to the Financial Statements 
for the year ended 31 July 2020 
continued
5.    Taxation (continued) 
(c)    Deferred Tax                                                                                      
       At the year end there is a potential deferred tax asset of £214,491 (31 July 2019: 

£191,684) in relation to surplus management expenses. It is unlikely that the Trust 
will generate sufficient taxable profits in the future to utilise these expenses and 
therefore no deferred tax asset has been recognised in the year. 

 
6.    Distributions 
      The distributions take account of revenue received  on the issue of units and 

revenue deducted on the cancellation of units, and comprise: 

                                                                                       Year ended       Year ended 
                                                                                                              31 July 2020     31 July 2019 
                                                                                                                                 £                        £ 
       Interim distribution 31 January 2020                                      50,378           54,672  
       Final distribution 31 July 2020                                                          -         110,255  

                                                                                                       50,378         164,927  
        
       Revenue deducted on cancellation of units                                 459             1,880  
       Revenue received on issue of units                                            (775)            (2,146) 

       Net distributions                                                                    50,062         164,661  
        
       Reconciliation of net revenue after taxation to net distributions:                       
       Netrevenue after taxation per Statement of Total Return       14,315         162,995  
       Shortfall due from capital                                                        35,495                     - 
       Undistributed revenue brought forward                                       252             1,918  
       Undistributed revenue carried forward                                             -                (252) 

       Net distributions                                                                    50,062         164,661  
 

7.    Debtors                                                                 31 July 2020     31 July 2019 
                                                                                                                                 £                        £ 
       Amounts receivable on issues                                                     100                200  

     Accrued income                                                                                                      
       Dividends receivable                                                                 4,821             4,994  

     Prepaid expenses                                                                                                    
       Registration fee                                                                            414                414  

       Total debtors                                                                            5,335             5,608  
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Notes to the Financial Statements 
for the year ended 31 July 2020 
continued
8.    Creditors                                                               31 July 2020     31 July 2019 
                                                                                                                                 £                        £ 
       Amounts payable on cancellations                                                   -             (2,926) 
       Purchases awaiting settlement                                                         -           (16,885) 

     Accrued expenses: 
     Amounts payable to the Manager, or associates of the Manager and agents of 

either of them:                                                                                  
       Manager’s periodic charge                                                       (7,512)          (10,360) 

     Amounts payable to the Trustee, or associates  
of the Trustee and agents of either of them: 

     Trustee fees (including VAT)                                                        (455)               (622) 
       Safe custody and other bank charges                                        (206)               (160) 
        
       Other expenses:                                                                                                      
       Audit fee (including VAT)                                                          (8,562)            (8,370) 
       Printing costs                                                                              (372)               (470) 

       Total creditors                                                                       (17,107)          (39,793) 
 

9.    Cash and bank balances                                     31 July 2020     31 July 2019 

                                                                                                                                 £                        £ 
       Cash and Bank Balances                                                          7,981         149,053  
 
10.  Related parties 
       Management fees payable to Consistent Unit Trust Management Company Limited 

(the Investment Manager) are disclosed in note 4 and amounts due at the year end 
are shown in note 8. 

       A unitholder with a holding in excess of 20% of the value of the Trust may be able 
to exercie significant influence over the financial and operating policies of the Trust 
with reference to unitholders’ voting rights at general meetings and as such is 
deemed to be a related party. 

       Parties with an interest in excess of 20% of the Trust are as follows: 
                                                                                            Held at         Change in              Held at 
                                                                                   31 July 2020               period     31 July 2019 
       Income units                                                                                     
       Bank of New York Nominees                      2,950,000                      -      2,950,000 
       Minster Nominees Limited                          6,560,776            32,900      6,527,876 
 
11.  Contingent liabilities and outstanding commitments 

There were no contingent liabilities or outstanding commitments at the balance 
sheet date (31 July 2019: nil). 
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Notes to the Financial Statements 
for the year ended 31 July 2020 
continued
12.  Risk management policies and disclosures 

In pursuing its investment objectives, the Trust may hold a number of financial 
instruments. These financial instruments comprise securities and other 
investments, cash balances, debtors and creditors that arise directly from the 
Trust’s operations, for example, in respect of sales and purchases awaiting 
settlement, amounts receivable for creations and payable for redemptions and 
debtors for accrued revenue. In doing so, the Manager accepts market price risk 
and interest rate risk in relation to the investment portfolio. 
The Trust may also enter into a range of derivative transactions whose purpose is 
efficient portfolio management. In addition the Trust only executes derivative 
contracts where both the derivative instrument and the counterparty have been 
approved by the Manager. 
The risks arising from financial instruments and the Manager’s policies for the 
monitoring and managing of these risks are stated below in accordance with the 
Risk Management Policy of the Manager. 
These policies have been consistent for both years through which these financial 
statements relate. 
Market price risk 

Market price risk arises mainly from uncertainty about future prices of financial 
instruments held. It represents the potential loss the Trust might suffer through 
holding market positions in the face of price movements. This means the value of 
an investor’s holding may go down as well as up and an investor may not recover 
the amount invested. Investors should consider the degree of exposure of the Trust 
in the context of all their investments. 
The Trust’s investment portfolio is exposed to market price fluctuations, which are 
monitored by the Manager as per the policies as set out in the Prospectus. The 
investment guidelines and investment and borrowing powers set out in the Trust 
Deed, the Prospectus and in the Financial Conduct Authority’s Collective 
Investment Schemes Sourcebook describe the nature of the market risk to which 
the Fund will be exposed. 
At the balance sheet date, if the price of the investments held by the Trust 
increased or decreased by 10%, with all other variables held constant, the net 
assets attributable to Unitholders would increase or decrease by approximately 
£829,579 (2019: £960,017). 
Currency risk 

Although the Trust’s capital and income are denominated in sterling, a proportion 
of the Fund’s investments may have currency exposure and, as a result, the income 
and capital value of the Fund are affected by currency movements. 
There were no foreign currency exposures at the balance sheet date (31 July 2019: 
same). 
At the balance sheet date, if the price of the investments held by the Trust 
increased or decreased by 10%, with all other variables held constant, the net 
assets attributable to Unitholders would increase or decrease by approximately 
£317 (2019: £37,143). 
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Notes to the Financial Statements 
for the year ended 31 July 2020 
continued
12.  Risk management policies and disclosures continued 

Interest rate risk 

Interest rate risk is the risk that the value of the Trust’s investments will fluctuate as a 
result of changes in interest rates. The Trust may invest in fixed and floating rate 
securities or schemes that invest in fixed or floating rate securities. The revenue of these 
Trusts may be affected by changes in interest rates relevant to particular securities or 
as a result of the Manager being unable to secure similar returns on the expiry of 
contracts or sale of securities. The value of fixed interest securities may be affected 
by interest rate movements or the expectation of such movements in the future. 
Interest receivable on bank deposits or payable on bank overdraft positions will 
be affected by fluctuations in interest rates. 
The table below details the interest rate risk profile at the balance sheet date: 

        31 July 2020                                Floating                 Fixed           Financial                           
                                                                       rate                    rate               assets                           
                                                                financial            financial      not carrying                           
                                                                   assets               assets             interest                  Total 
        Currency                                                    £                        £                        £                        £ 

       Euro                                                    -                      -              3,167             3,167  
       Sterling                                        7,981                     -      8,297,966      8,305,947  

                                                           7,981                     -      8,301,133      8,309,114  
                                                                     
                                                                                           Floating           Financial                           
                                                                                                  rate               assets                           
                                                                                          financial      not carrying                           
                                                                                         liabilities           liabilities                  Total 
        Currency                                                                               £                        £                        £ 

       Sterling                                                                       -           17,107           17,107  
        
        31 July 2019                                Floating                 Fixed           Financial                           
                                                                       rate                    rate               assets                           
                                                                financial            financial      not carrying                           
                                                                   assets               assets             interest                  Total 
        Currency                                                    £                        £                        £                        £ 

       Euro                                                    -                     -         371,434         371,434  
       Sterling                                    149,053                     -      9,234,343      9,383,396  

                                                       149,053                     -      9,605,777      9,754,830  
                                                                     
                                                                                           Floating           Financial                           
                                                                                                  rate               assets                           
                                                                                          financial      not carrying                           
                                                                                         liabilities           liabilities                  Total 
        Currency                                                                               £                        £                        £ 

       Sterling                                                                       -         114,533         114,533 
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Notes to the Financial Statements 
for the year ended 31 July 2020 
continued
12.  Risk management policies and disclosures continued 

Interest rate risk continued 

Floating rate interest-bearing assets at the balance sheet date consist of bank 
balances, on which interest is calculated at a variable rate by reference to sterling 
bank deposit rates or the international equivalent. 

There were no fixed interest exposures at the balance sheet date (31 July 2019: 
same). 

Credit risk 

Credit risk arises from the possibility that the issuer of a security will be unable to 
pay interest and principal in a timely manner. Adhering to investment guidelines 
and avoiding excessive exposure to one particular issuer can limit credit risk. 

There are no net borrowings or unlisted securities and so little exposure to credit 
risk. 

Liquidity risk 

Liquidity risk is the risk that a Trust cannot raise sufficient cash to meet its liabilities 
when due. One of the key factors influencing this will be the ability to sell 
investments at, or close to, the fair value without a significant loss being realised.  

Under normal circumstances, a Trust will remain close to fully invested. However, 
where circumstances require: either because a view of illiquid securities markets 
or high levels of redemptions in the Trust, the Trust may hold cash and/or more 
liquid assets. Temporary higher liquidity levels may also arise during the carrying 
out of a change in asset allocation policy, or following a large issue of units. 

There is little exposure to liquidity risk. 

Counterparty risk 

The risk that the counterparty will not deliver the investments for a purchase or the 
cash for a sale after the Trust has fulfilled it’s responsibilities which could result in 
the fund suffering a loss. The Investment Manager minimises the risk by conducting 
trades through only the most reputable counter parties. 
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Notes to the Financial Statements 
for the year ended 31 July 2020 
continued
12.  Risk management policies and disclosures continued 

Derivatives 

The Trust may enter into derivative contracts for Efficient Portfolio Management 
(EPM) purposes. 

Any EPM transaction must be economically appropriate and the exposure fully 
covered. The Manager monitors the use of derivatives to ensure EPM rules are 
satisfied. 

In the opinion of the Manager there is no sophisticated derivative use within the 
Fund and accordingly a sensitivity analysis is not presented. 

Fair value of financial assets and liabilities 

Investments disclosed as at the balance sheet date are at fair value. Current assets 
and liabilities disclosed in the balance sheet are at amortised cost which is 
approximate to fair value. 

13.  Portfolio transaction costs 
       31 July 2020                                                                                       
                                                               Net                                                                     Purchases 
                                                     purchase Commissions                                                    before 
                                                              cost                 paid               Taxes                  transaction 
        Analysis of purchases                      £                       £        %           £           %              costs 

        Equities                          3,875,545          11,686   0.30  6,650     0.17    3,893,881  
                                                                  
        Total purchases after 
          commissions and tax   3,875,545                                
                                                             
                                                               Net                                                                              Sales 
                                                            sales Commissions                                                    before 
                                                     proceeds                 paid               Taxes                  transaction 
        Analysis of sales                               £                       £        %           £           %              costs 

        Equities                          4,096,632          12,095   0.29          -           -    4,108,727  
                                                                  
        Total sales after 
           commissions and tax     4,096,632                                   
                                                             
        Commission as a %                          
           of average net assets        0.25%                                   
        Taxes are a % of                                
           average net assets            0.07%                                   
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Notes to the Financial Statements 
for the year ended 31 July 2020 
continued
13.  Portfolio transaction costs continued 
       31 July 2019                                                                                       
                                                               Net                                                                     Purchases 
                                                     purchase Commissions                                                    before 
                                                              cost                 paid               Taxes                  transaction 
        Analysis of purchases                      £                       £        %           £           %              costs 

        Equities                          3,472,604          10,330   0.30  6,397     0.18    3,455,877  
                                                                  
        Total purchases after 
          commissions and tax   3,472,604                      
                                                             
                                                               Net                                                                              Sales 
                                                            sales Commissions                                                    before 
                                                     proceeds                 paid               Taxes                  transaction 
        Analysis of sales                               £                       £        %           £           %              costs 

        Equities                          3,320,888          10,590   0.32          -           -    3,331,478  
                                                                  
        Total sales after 
           commissions and tax     3,320,888                      
                                                             
        Commission as a %                          
           of average net assets        0.21%                       
        Taxes are a % of                                
           average net assets            0.07%                       
         

Commissions and taxes as a % of the average net assets form part of the direct 
transactions costs stated within the comparative tables on page 8. The direct 
transaction costs within the comparative tables may differ due to the effect of 
dilution levies charged (where applicable). 

 
14.  Portfolio dealing spread 
       The average portfolio dealing spread at 31 July 2020 is 2.91% (31 July 2019: 1.47%). 

 
15.  Units in issue 

       31 July 2020                                                                                       
                                                                                            Income   Accumulation 

       Opening number of units                                                 13,589,050      2,461,060  
       Issued                                                                                   45,576.2          252,873  
       Cancelled                                                                             (726,838)        (214,345) 
       Converted                                                                                                                  

       Closing number of units                                                12,907,788      2,499,588  
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Notes to the Financial Statements 
for the year ended 31 July 2020 
continued
16.  Fair value disclosure 

                                                                                   31 July 2020                                31 July 2019 
                                                                   Assets          Liabilities               Assets          Liabilities 
        Valuation technique                             £                        £                        £                        £ 

       Level 1                                  8,295,798                     -      9,600,170                     -   
       Level 2                                                -                     -                     -                     -   
       Level 3                                                -                     -                     -                     -   

                                                    8,295,798                     -      9,600,170                     -   

Level 1: The unadjusted quoted price in an active market for identical assets or liabilities that 
the entity can access at the measurement date. 

Level 2: Inputs other than quoted prices included within Level 1 that are observable 
(ie developed using market data) for the asset or liability, either directly or indirectly. 

Level 3: Inputs are unobservable (ie for which market data is unavailable) for the asset or 
liability. 

 

17.  Remuneration 

Total remuneration of individuals considered to comprise the entire staff of the Fund 
Manager for the financial year ending 31 August 2019 is: 

                                                                                                                                                           £ 
       Fixed Remuneration                                                                                     124,200 
       Variable Remuneration                                                                                   76,804 

       Total                                                                                                              201,004 
 
       Full Time Equivalent number of staff                                                                       2 
 
       Analysis of senior management                                                          
                                                                                                                                                           £ 
       Senior management                                                                                     150,297 
       Staff whose actions may have a material impact on the funds                   150,297 
       Other                                                                                                                        -   
 

18.  Post balance sheet events 

There were no material post balance sheet events which have a bearing on the 
understanding of the financial statements. 
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Distribution Tables 
for the year ended 31 July 2020 
in pence per unit
Income Distribution 
 
 
 
 
 
 
 
 
Accumulation Distribution 
 
 
 
 
 
 
 
 
Interim period: 1 August 2019 - 31 January 2020 
Final period: 1 February 2020 - 31 July 2020 

Group 1: Units purchased prior to a distribution period 
Group 2: Units purchased during a distribution period 
 

Equalisation 
Equalisation applies only to units purchased during the distribution period (Group 2 
units). It represents accrued revenue included in the purchase price of the units. After 
averaging, it is returned with the distribution as a capital repayment. It is not liable to 
income tax but must be deducted from the cost of the units for capital gains tax 
purposes. 
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Distribution Distribution 
Net payable paid 

Class Distribution Units revenue Equalisation 2020 2019 

Income Interim Group 1 0.2500 - 0.2500 0.2700 
Group 2 0.0482 0.2018 0.2500 0.2700 

Final Group 1 - - - 0.5500 
Group 2 - - - 0.5500

Amount Amount 
Net reinvested reinvested 

Class Distribution Units revenue Equalisation 2020 2019 

Accumulation Interim Group 1 0.6633 - 0.6633 0.7043 
Group 2 0.1277 0.5356 0.6633 0.7043 

Final Group 1 - - - 1.4431 
Group 2 - - - 1.4431



General Information

Authorised Status 
Consistent Opportunities Unit Trust (the “Trust”) is an authorised unit trust scheme and 
UCITS scheme operating under chapter 5 of COLL. The Trust was establised on 22 
January 1988. 

The Trust does not intend to have an interest in immovable property. 

Unitholders are not liable for the debts of the Trust. 

Head Office of the Manager 
Fair Lorna House, Buckingham Road, Singleborough, Milton Keynes MK17 0RB. 

Address for Service 
The head office is the address in the United Kingdom for service on the Trust of notices 
or other documents required or authorised to be served on it. 

Base Currency 
The base currency of the Trust is pounds sterling.  

Units 
The Trust Deed allows the Trust to issue different classes of units in respect of the Trust. 
The Trust currently has the following units available for investment: 

• Income units 
• Accumulation units 

Holders of Income units are entitled to be paid the revenue attributable to such units in 
respect of each annual accounting period in the currency of the relevant units. 

Holders of Accumulation units are not entitled to be paid the revenue attributable to 
such units, but that revenue is retained and accumulated for the benefit of Unitholders 
and is reflected in the price of units. 

Valuation Point 
The scheme property of the Trust will normally be valued at 12.00 on each dealing day 
for the purpose of calculating the price at which units in the Trust may be issued, sold, 
repurchased or redeemed. 

For the purpose of the pricing of units, a business day is defined as a day on which the 
dealing office of the Manager is open for the buying and selling of units. The Manager 
may at any time during a business day carry out an additional valuation of the property 
of the Trust if the Manager considers it desirable to do so, with the Trustee’s approval.

32

CONSISTENT OPPORTUNITIES UNIT TRUST



33

CONSISTENT OPPORTUNITIES UNIT TRUST

General Information 
continued

Buying and Selling of Units 
The Manager will accept orders for the purchase and sale of units on normal business 
days between 9.00am and 5.00pm. Instructions to buy or sell units may either be in 
writing to: 

Stuart House, St. John’s Street, Peterborough PE1 5DD  

Or by telephone on: 

0345 850 8818 

The Manager has the right to establish facilities for recording telephone calls made or 
received on this telephone line. 

A contract note giving details of the units purchased will be issued no later than the 
next business day after the business day on which an application to purchase units is 
received and instrumented by the Manager. Certificates will not be issued in respect of 
units. Ownership of units will be evidenced by an entry on the register of Unitholders. 

Pricing Basis 
The prices of units are published daily on the Investment Association website at 
www.theinvestmentassociation.org and in the Financial Times at www.ft.com. Neither 
the Manager nor the Trust can be held responsible for any errors in the publication of 
the prices. The units in the Trust will be issued and redeemed on a forward pricing basis 
which means that the price will not necessarily be the same as the published price. 

Other Information 
The Trust Deed, Prospectus, Key Investor Information Document and the most recent 
interim and annual reports may be inspected at the office of the Manager which is also 
the Head Office of the Trust, of which copies may be obtained free of charge upon 
application. They are also available from the website of the Manager, the details given 
in the directory of this report. 

Unitholders who have complaints about the operation of the Trust should in the first 
instance contact the Manager, or, following that, may make their complaint direct to the 
Financial Ombudsman Service, Exchange Tower, London E14 9SR. 

Risk Warning 
An investment in a Unit Trust should be regarded as a medium to long-term investment. 
Investors should be aware that the price of units and the revenue from them can fall as 
well as rise and investors may not receive back the full amount invested. Past 
performance is not a guide to future performance. Investments denominated in 
currencies other than the base currency are subject to fluctuation in exchange rates, 
which can be favourable or unfavourable.












