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Past performance of Unicorn AIM VCT is not a guide to future performance.

Fund Commentary

Performance

The period under review has come to be entirely dominated by the emergence of the Covid-19 pandemic, its rapid spread 

around the world and its impact on everybody's lives. The sharp decline in total assets experienced during the final two 

months of the period, has clearly been painful for all Shareholders. In the context of the havoc and misery inflicted on 

human lives however, the impact feels relatively benign. The team at Unicorn Asset Management Limited are immensely 

fortunate in that we all remain healthy, are able to work extremely effectively from our respective homes and are privileged 

to manage a portfolio of investments across a diverse and relatively resilient array of companies, the majority of which 

should survive and recover value over time. We are acutely conscious that there are many who have not been nearly so 

lucky and we therefore hope that you and your families are all staying healthy and reasonably happy in these extraordinary 

times. Net Asset Value ("NAV") total return for the six months ended 31 March 2020, after adding back dividends paid in 

the period, declined by 14.3%. For the record, performance during the first four months of the period was strong, with NAV 

increasing by 10.8%. In the following two months from 1 February 2020 to 31 March 2020, the value of the portfolio 

declined dramatically, with NAV falling by 24.7% to end the period under review at 128.4 pence per share.In absolute terms, 

the five largest detractors from performance (AB Dynamics, Bonhill Group, City Pub Group, Hardide, Surface Transforms) 

delivered, in aggregate, an unrealised capital loss of £11.7 million, which equates to over 5.9% in negative performance 

contribution. Given the difficult market conditions, the number of positive contributions from investee companies was 

lower in the period. The five best performing stocks (Augean, Instem, Keywords Studios, Tristel, Wey Education)  delivered 

unrealised capital gains amounting to £5.5 million in total.

The Company has prepared this factsheet for the six month period ended 31 March 2020 with information from the latest 

Interim Management Statement, together with relevant information up to the date of publication.

It is also the objective that the Company should continue to qualify as a Venture Capital Trust, so that Shareholders benefit 

from the taxation advantages that this brings. To achieve this at least 80% for accounting periods commencing after 6 April 

2019 (previously 70%) of the Company's total assets are to be invested in qualifying investments of which 70% by VCT value 

(30% in respect of investments made before 6 April 2018 from funds raised before 6 April 2011) must be in ordinary shares 

which carry no preferential rights (save as permitted under VCT rules) to dividends or return of capital and no rights to 

redemption.

Fund Objective

Unicorn Asset Management Limited (Unicorn) is an independent, specialist fund management group,  established in July 

2000.
Unicorn focuses on long term, long only,  investment in UK quoted companies and aims to achieve superior absolute 

returns through the application of traditional, fundamental principles of investment.

The Company's objective is to provide Shareholders with an attractive return from a diversified portfolio of investments, 

predominantly in the shares of AIM quoted companies, by maintaining a steady flow of dividend distributions to 

Shareholders from the income as well as capital gains generated by the portfolio.
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Fund Facts

128.4p

c. 2.2%

ISIN Code GB00B1RTFN43

Sedol Code B1RTFN4

UAV

Fund Size £167.0m

Offer for Subscription

The latest Offer for Subscription was launched on 11 February 2020. Despite the challenging backdrop, the Offer was strongly 

supported and, in relation to the tax year ended 5 April 2020, 13,799,381 new Ordinary Shares at a price range between 131.02p 

and 137.72p (total value of £17.7 million) were allotted and issued subsequent to the period end. The Offer remains open for 

subscription until 30 June 2020, or until the maximum capacity of £25.0 million has been reached. On behalf of the Board, I 

welcome all new Shareholders and thank existing Shareholders for their continued support in these difficult times.

During the period from 1 October 2019 to 31 March 2020, the Company bought back 766,375 of its own Ordinary Shares for 

cancellation, at an average price of 140.3 pence per share including costs.

As at 31 March 2020, there were 130,005,698 Ordinary Shares in issue.

The Board has declared an interim dividend of 3.0 pence per share, for the six months ended 31 March 2020. This interim 

dividend will be paid on 12 August 2020 to Shareholders on the register on 17 July 2020. The shares will be quoted ex-dividend 

on 16 July 2020. Decisions about the payment of dividends are taken by the Board and are always subject to a number of factors 

including; market conditions, satisfactory performance, and availability of cash and distributable reserves. While it remains the 

Board's intention to maintain a regular and predictable level of dividend payments to Shareholders, we will be keeping our 

dividend policy under careful review as developments during this pandemic unfold.

Share Buybacks

Authorised and regulated by the Financial Conduct Authority. The information should not be construed as an invitation, offer 

or recommendation to buy or sell investments, shares or securities or to form the basis of a contract to be relied on in any 

way. Unicorn Asset Management Limited provides no guarantees, representations or warranties regarding the accuracy of 

this information. No third party liability is accepted by Unicorn Asset Management Limited, its directors and employees, or its 

affiliates and their directors, in respect of errors and omissions, other than under the duties and liabilities of the Financial 

Services and Markets Act, 2000. Past performance is not a guide to future performance. The value of investments and the 

income from them may go down as well as up and investors may not get back the full amount of their original investment. 

You should not invest unless you are prepared to accept a high degree of risk. Taxation levels, benefits and reliefs may all vary 

depending on individual circumstances and are subject to change. Investing in smaller companies, including AIM companies, 

can carry greater risks than those usually associated with large capitalisation companies. Smaller companies are likely to be 

less established and may not have access to the financial resources available to their larger counterparts. The shares of 

smaller companies are relatively illiquid and under-researched.
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Mattioli Woods Aerospace & Defense

Cohort Chemicals

OEIC

Cash Cash

Total Total

Top 10 Holdings Top 10 Sector Breakdown

Interactive Investor Software & computer services

Abcam Pharmaceuticals & biotechnology

Hasgrove Financial Services

Tracsis Health Care

On 6 February 2020, 112,002 Ordinary Shares were allotted at a price of 170.5p per share, being the latest published net asset 

value at 31 January 2020, to Shareholders who elected to receive Ordinary Shares under the DRIS as an alternative to the final 

dividend for the year ended 30 September 2019.

Dividend Reinvestment Scheme ("DRIs")

Ticker

Year End 31-Mar

Charlotta Ginman

Jeremy Hamer

Jocelin Harris

Tristel Support services

Anpario

Share Class Information

Fund Manager Chris Hutchinson Net Asset Value

Directors Tim Woodcock (Chairman) Ongoing Charges Figure

Augean
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