
Unicorn AIM IHT & ISA Portfolio Service
Growth Portfolio                                Q1 2019        

Product Details
Launch date
January 2016

Structure
Discretionary portfolio service

Minimum investment
Income portfolio £50,000
Growth portfolio £50,000

Weighted Average Market Cap
£449m

Initial charge (advised)
2.0% plus VAT

Annual management charge 
(advised)
1.5% plus VAT

Dealing fee
0.5% on stock purchases

Brokerage fee

0.35% per trade

Exit fee
1.0% (not payable on death)

Further Information - LightTower 
Partners

T: 020 7071 3940

E: investor-relations@
lighttowerpartners.co.uk

W: www.lighttowerpartners.co.uk

The service aims to invest in a portfolio of 25-40 companies listed on the 
Alternative Investment Market (AIM), independently assessed as qualifying for 
Business Relief (BR). 

Investments will be made in companies that operate across a range of sectors 
in order to provide diversification.

• Unicorn Asset Management has specialised in AIM investing since 2000, 
currently managing  more than £300m in AIM stocks

• Simple, proven structure that aims  to provide full IHT exemption once shares 
are held for two years

• Available in ISAs and direct investments 

*Q1 2016 and Calendar Year 2016 exclude the month of January since the first monies received into the strategy were only fully invested for part of that period. Performance figures show the total return of the 
Unicorn AIM IHT & ISA Portfolio Service Growth Portfolios where the contribution of each portfolio to the total return is weighted by portfolio size. The returns take into account all portfolio management fees but 
do not include initial portfolio or adviser fees. Individual portfolios are excluded during months when a portfolio is being invested, during months when withdrawals are made, where the investor has died and all 
portfolios where the initial investment is less than the minimums quoted in the terms & conditions of the service.  The performance figures have been calculated by WM Capital Management based on the bid 
prices of holdings at the end of each month. Fees are subject to change .

Online Investor/Adviser 
Portal

www.reyker.com

Online application process:
• Create an account
• Complete an application
• ISA transfer options
• Client suitability
• Adviser declaration
• Online payment options

Ongoing investor / adviser portal:
• Latest portfolio holdings
• Valuation statements

  Performance

Q1 Q2 Q3 Q4 Calendar 
Year

Since 1 Feb 
2016

2016 +1.2%* -4.9% +13.4% +4.6% +14.3%*

+35.6%*
2017 +5.3% +10.7% +13.1% +8.0% +42.3%

2018 -5.6% +6.4% +0.8% -25.4% -24.4%

2019 +10.3% +10.3%
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Quarterly Manager Commentary
The AIM IHT Growth Portfolio Service registered a total return of +10.3% for the first quarter of 2019, compared 
with the benchmark Numis Alternative Markets Index, which registered a total return of +6.5% over the same 
period. Underlying portfolio returns for individual clients will vary depending on the timing of their investment.

In contrast to the final quarter of 2018, the first quarter of 2019 was relatively benign and equity markets 
performed well during the period. It appears that progress is being made in the trade talks between the 
US and China which served to offer some relief to equity markets as did the Fed’s comments about the 
slowing pace of future interest rate rises. Elsewhere, economic data from China and Europe showed signs 
of deterioration, which led to periods of heightened volatility, although these were relatively short-lived and 
markets were quick to continue their recovery from December lows. Our esteemed politicians are yet to 
deliver any meaningful progress on Britain’s exit from Europe, however the events of the past months have 
arguably reduced the probability of a hard no-deal Brexit and Sterling therefore strengthened modestly 
during the period.

The AIM IHT Growth portfolio outperformed its benchmark during the quarter. This outperformance was in 
part due to a recovery in the share prices of some of the stocks held, that had suffered particularly sharp 
share price falls during the final quarter of 2018 and partly because results season was encouraging for most 
of the companies held in the portfolio, with many reporting strong operational and financial progress.

The top performer in the portfolio during the quarter was Churchill China (+52.9%), which manufactures 
high quality ceramic tableware. The stock was added to the model portfolio in Q4 2018 and we have been 



Company Case Study

Keystone Law is a challenger law firm, which offers 

established lawyers the opportunity to join Keystone 

on a self-employed basis, which then enables those 

lawyers to keep a significant percentage of the fees 

that they generate. Keystone’s infrastructure also 

provides lawyers with all the central support and 

technology needed, providing meaningful efficiencies 

and a cross-selling opportunity across multiple areas of 

case law. Keystone currently employs approximately 

300 lawyers and typically focuses on the “mid-

market”, which is estimated to be worth over £9 billion. 

The growth potential for the business is significant as it 

continues to disrupt the operating model of traditional 

legal practices. For established and successful 

lawyers the financial attraction of joining Keystone is 

huge, while the incremental cost to the company of 

expanding the lawyer network is relatively limited.  The 

company’s growth record is impressive, with revenues 

increasing by 25% compound on an annual basis 

over the past 3 years and this growth rate is expected 

to continue, in line with increase in headcount. 

Combined with a strong balance sheet, favourable 

working capital dynamics and a significant CEO and 

founder interest, we are excited about the long term 

growth potential of this new addition to the model 

portfolio.

Important Notice
*typical allocation for new investors 
This document is an advertisement and not a prospectus. It has been issued and approved by WM Capital Management Limited and constitutes 
a financial promotion under Section 21 of the Financial Services and Markets Act 2000 for Retail & Professional Clients. Any decision to invest in the 
Unicorn AIM Inheritance Tax Portfolio Service should be made solely by reference to, and strictly in accordance with, the information contained in 
the terms and conditions, brochure, Investor Agreement and Application Form. 
This document should not be regarded as constituting advice in respect of legal, taxation, investment or any other matters. Prospective investors are 
advised to consult their financial adviser before considering any investment. The value of an investment, and any income from it, can fall as well as 
rise as result of market and currency fluctuations and you may not get back the amount originally invested. Investment in the securities of smaller 
and/or medium sized companies can involve greater risk than is customarily associated with investment in larger, more established companies. The 
market for securities in smaller companies is often less liquid than that for securities in larger companies, meaning above average price movements 
both positive and negative can be expected. The tax benefits of investing in AIM companies are subject to changes in legislation and may not 
continue in the same form. Tax treatment will also depend on individual circumstances and may be subject to change in the future.
WM Capital Management is authorised and regulated by the Financial Conduct Authority and is entered in the Register under reference no. 601025.

31%

21%
7%

7%

7%

3%

3%

3%

3%

3%

3%
3%

3% Support Services

Software & Computer Services

Construction & Materials

Industrial Engineering

Health Care Equipment & Services

Forestry & Paper

Electronic & Electrical Equipment

Household Goods & Home Construction

Leisure Goods

Media

Travel & Leisure

Mobile Telecommunications

Financial Services

Manager
WM Capital Management Limited (WM) is the Discretionary Investment Manager 
responsible for the day to day management of investor portfolios. 

WM is authorised and regulated by the Financial Conduct Authority and is recorded in 
the Register under reference number 601025.

Investment Adviser
Unicorn Asset Management Limited (Unicorn) is an independently owned company that 
has specialised in AIM and UK smaller companies since its inception in 2000.

Unicorn is authorised and regulated by the Financial Conduct Authority and is recorded 
in the Register under reference number 192164.

Investment Advisers

                                                                    
Chris Hutchinson

Alex Game

Company Sector

RWS Holdings Support Services

Breedon Group Construction & Materials

GB Group Software & Computer Services

James Halstead Construction & Materials

Gamma Communications Mobile Telecommunications

Source: Unicorn Asset Management as at 31/03/19

Sector Allocation 

Top Five Holdings*

Price (p): 497.00
Market cap (£m): 153.24
Earnings per share (p): 6.00
Profit before tax (£m): 1.93
Data from London Stock Exchange - 01/05/19
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impressed by the operational performance of the business as reported in its preliminary results, which were 
released in March. The company delivered double-digit profit growth, driven by strong growth in export 
sales and higher margin value-added products. Another strong performer was Alpha FX (+23.9%), which 
provides corporate FX services to SMEs. Alpha FX released full year results in March, which confirmed strong 
growth in customer numbers, revenues and profits.

The principal detractor from performance was Accesso Technology (-40.3%). Accesso released a 
disappointing trading update during the month, which suggested that full year results would be slightly 
below market expectations. Accesso also announced that the Executive Chairman, Tom Burnet, who has 
been instrumental in driving the growth of the business over the past few years is to step down and move 
to a Non-Executive Director role. Furthermore, a review of the investment priorities of the group is being 
undertaken to ensure the company can take advantage of the “significant future opportunities available”, 
which will likely result in increased levels of investment going forward.

During the quarter, CVS Group and Warpaint London were removed from the model portfolio and were 
replaced with Keystone Law and Gamma Communications.

Commentary Continued:


