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HALF YEARLY BOARD REPORT 

FINANCIAL HIGHLIGHTS, PERFORMANCE SUMMARY AND DIVIDEND HISTORY

Financial highlights

On 29 October 2015, 16,679,405 ordinary shares were issued at a price of £1.1718, raising gross proceeds of 

£19,544,927.

On 11 November 2015, 1,185,000 ordinary shares were issued at a price of £1.1825, raising gross proceeds of 

£1,401,263. 

Number of ordinary shares in issue as at 31 March 2016:

68,507,569 ordinary shares 

Market capitalisation as at 31 March 2016:

Ordinary share class: £77,413,553 

Performance summary
As at

31 March

2016

As at 

31 March

2015

Net asset value per ordinary share £1.1785 £1.0317

Ordinary share price (bid market)* £1.1300 £1.0400

Period highs and lows
Six months 

ended 31 

March 2016

High

Six months 

ended 31 

March 2016

Low

For the 

period from 

2 October 

2014 to 31 

March 2015

High

For the 

period from 

2 October 

2014 to 31 

March 2015

Low

Net asset value per ordinary share 1.1799 1.0534 £1.0428 £0.9738

Ordinary share price (bid market)* 1.1900 1.0650 £1.0600 £1.0000

Dividend history

No ordinary share dividend was declared during the period. 

Please refer to note 15 for further information subsequent to the reporting period.

* - Source: Bloomberg 
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HALF YEARLY BOARD REPORT (CONTINUED)

CHAIRMAN’S STATEMENT 

Ambrosia Creamed Rice

We are often reminded of our mortality by the passing of individuals with whom we have no family relationship but 

seem to have known all our lives.  2016 seems to be one of those years where the cruel hand of the reaper has been 

particularly busy.  Hardly a week goes by without the papers announcing the latest sadness.  We have lost some 

truly amazing and iconic individuals over the last few months; David Bowie, Prince, Victoria Wood, Alan Rickman, 

Terry Wogan, Keith Emerson, the list is long but of all these individuals I will particularly mourn is the passing of 

Ronnie Corbett.  He has been an almost constant presence over the years and some of my early televisual memories 

were spent in his company.  Who can forget the famous Class piece, from The Frost Report, a satire of British class 

system, featuring John Cleese, Ronnie Barker and Ronnie, or the four candles/fork handles sketch, or the great 

parody of Mastermind, as he answers questions on his specialist subject, by answering the previous question.  I 

am sure that were Ronnie still with us, he would probably make a joke about the small size of his coffin. That was 

his way; he had the wonderful ability to defuse a tricky moment with a joke or well-timed word.  This was best 

epitomised by the great story when he was courting a statuesque dancer called Anne Hart, who later became his 

wife. She teased him for never saying anything romantic. Why could he not tell me something sweet? He clutched 

his chin for a moment in that enigmatic way and replied: ‘Ambrosia Creamed Rice.’  He may have been short in 

stature but he was a giant of a man.

Our company, the River and Mercantile UK Micro Cap Investment Company (the “Company”), is proof from an 

investment perspective that good things also come in small packages.  Size is clearly your friend when it comes to 

investing and in spite of some very significant volatility in underlying markets over the period our portfolio manager, 

Philip Rodrigs, has delivered another period of exceptional performance.  By the middle of February UK markets 

were down 10-11%, whereas the Company’s NAV has fallen less than 5%.  By the end of the quarter performance 

was positive with NAV rising +0.4% which was ahead of the benchmark which finished down -1.3%. The main 

frustration, therefore, is that the share price, having tracked the NAV lower, failed to rebound in lock-step with the 

recovery of the NAV, repeating the pattern seen last September. Looking longer term, the share price is up +15% 

since IPO, whilst NAV hit new highs to record +20.9% since IPO to 117.85p compared to the benchmark (Numis 

Smaller Companies +AIM ex IC’s) rising +8.7% over the same period.   

It continues to be a great honour to be your Chairman and I would like to take this opportunity to thank you for your 

continued support.  We undertook a further capital raise during the period of circa £21m and welcome all our new 

shareholders. Finally, I do think it is appropriate to finish this short note by remembering the diminutive gentleman 

and his comic genius. As we mourn him, we must remember the laughter, and of course, the Ambrosia Creamed 

Rice.

Andrew Chapman

Chairman

17 May 2016 
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INTERIM BOARD REPORT (CONTINUED)

EXECUTIVE SUMMARY

This Executive Summary is designed to provide information about the Company’s business and results for the six 

month period ended 31 March 2016. It should be read in conjunction with the Chairman’s Statement on page 3 and 

the Portfolio Manager’s Report on pages 9 to 12 which gives a detailed review of investment activities for the period 

and an outlook for the future.  

Corporate summary

The Company was incorporated in Guernsey on 2 October 2014, with registered number 59106, as a non-cellular 

company with liability limited by shares. The Company has been registered by the Guernsey Financial Services 

Commission (“GFSC”) as a registered closed-ended collective investment scheme pursuant to the Protection of 

Investors (Bailiwick of Guernsey) Law, 1987, as amended, and the Registered Collective Investment Scheme Rules 

(“RCIS Rules”) 2008.

The Company’s share capital is denominated in Sterling and each ordinary share carries equal voting rights. 

The Company’s ordinary shares are listed on the Official List of the UK Listing Authority and admitted to trading 

on the Main Market of the London Stock Exchange. As at 31 March 2016, the Company’s issued share capital 

comprised 68,507,569 ordinary shares. 

The Company has appointed Carne Global AIFM Solutions (C.I.) Limited (the “Manager”) to act as the Company’s 

Alternative Investment Fund Manager (“AIFM”). The Manager has delegated portfolio management of the Company 

investment portfolio to River and Mercantile Asset Management LLP (the “Portfolio Manager”). The Board will actively 

and continuously supervise both the Manager and the Portfolio Manager in the performance of their respective 

functions. 

The Company is a member of the Association of Investment Companies (“AIC”) and is regulated by the GFSC.

Company investment objective

The Company aims to achieve long term capital growth from investment in a diversified portfolio of UK Micro Cap 

Companies, typically comprising companies with a free float market capitalisation of less than £100 million at the 

time of purchase.

Company investment policy

The Company invests in a diversified portfolio of UK Micro Cap Companies, which comprises of companies that 

constitute the bottom 2% of the stock market by value. It is expected that the majority of the Company’s investible 

universe will comprise companies whose securities are admitted to trading on the Alternative Investment Market of 

the London Stock Exchange (“AIM”).

While it is intended that the Company will be fully invested in normal market conditions, the Company may hold cash 

on deposit or invest on a temporary basis in a range of high quality debt securities and cash equivalent instruments. 

There is no restriction on the amount of cash or cash equivalent instruments that the Company may hold and there 

may be times when it is appropriate for the Company to have a significant cash position instead of being fully or 

near fully invested.

The Company will not be benchmark-driven in its asset allocation.

Diversification

The number of holdings in the portfolio will usually range between 30 and 50.

The portfolio is expected to be broadly diversified across sectors and, while there are no specific limits placed on 

exposure to any sector, the Company will at all times invest and manage the portfolio in a manner consistent with 

spreading investment risk.
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INTERIM BOARD REPORT (CONTINUED)

EXECUTIVE SUMMARY (CONTINUED)

Company investment policy (continued)

Investment restrictions

No exposure to any investee company will exceed 10% of NAV at the time of investment.

The Company may from time to time take sizeable positions in portfolio companies. However, in such circumstances, 

the Company would not normally intend to hold more than 25% of the capital of a single investee company at the 

time of investment.

Although the Company would not normally expect to hold investments in securities that are unquoted it may do so 

from time to time but such investments will be limited in aggregate to 10% of NAV.

The Company may invest in other investment funds, including listed closed-ended investment funds, to gain 

investment exposure to UK Micro Cap Companies but such exposure will be limited, in aggregate, to 10% of NAV 

at the time of investment.

Borrowing and gearing policy

The Company does not normally intend to employ gearing but at certain times it may be opportune to do so, for 

both investment and working capital purposes. Accordingly, the Company may employ gearing up to a maximum of 

20% of NAV at the time of borrowing.

Derivatives

The Company may use derivatives (both long and short) for the purposes of efficient portfolio management only. The 

Company will not enter into uncovered short positions. 

Further information can be found in the Portfolio Manager’s report which is incorporated within this Half Yearly 

Financial Report on pages 9 to 12 for informational purposes only.

Director interests

The Board comprises four Directors, three of whom are independent: Andrew Chapman, Ian Burns and Trudi 

Clark; Mark Hodgson is Managing Director of the Manager and is therefore not regarded as independent. All the 

independent Directors are also members of the Audit Committee, Remuneration and Nomination Committee and 

Management Engagement Committee.

Information on the Directors’ remuneration is detailed in note 5.

As at the date of approval of the Half Yearly Financial Report, Directors held the following number of ordinary shares 

in the Company: 

Director Director holdings in the 

Company ordinary shares

Andrew Chapman 10,000

Ian Burns Nil

Trudi Clark Nil

Mark Hodgson Nil

No Director has or had any other material interest in any contract to which the Company is or was a party with the 

exception of Mark Hodgson who acts as the Managing Director of the Manager. Information of each Director is 

shown in the Board Members section of this Half Yearly Financial Report.
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HALF YEARLY BOARD REPORT (CONTINUED)

EXECUTIVE SUMMARY (CONTINUED)

Principal risks and uncertainties

When considering the total return of the Company, the Board takes account of the risk which has been taken in 

order to achieve that return. The Board looks at the following risk factors as listed below:

•   Investment and liquidity

•   Portfolio concentration and macro-economic risks

Information on these risks and how they are managed is given in the Annual Financial Report for the year ended 30 

September 2015. In the view of the Board these principal risks and uncertainties are as applicable to the remaining 

six months of the financial year as they were in the six months under review.

Going concern

Under the AIC Code of Corporate Governance (“AIC Code”) and applicable regulations, the Directors are required 

to satisfy themselves that it is reasonable to assume that the Company is a going concern from date of approval of 

the condensed financial statements.

The Directors are satisfied that, at the time of approving the condensed financial statements, no material uncertainties 

exist that may cast significant doubt concerning the Company’s ability to continue for the foreseeable future. The 

Directors consider it appropriate to adopt the going concern basis in preparing the condensed financial statements.  

Events after the reporting date

The Directors are not aware of any developments that might have a significant effect on the operations of the 

Company in subsequent financial periods not already disclosed in this report or the attached condensed financial 

statements.

Future strategy

The Board continues to believe that the investment strategy and policy adopted by the Company is appropriate for 

and is capable of meeting the Company’s objectives.

The overall strategy remains unchanged and it is the Board’s assessment that the Portfolio Manager resources are 

appropriate to properly manage the Company’s portfolio in the current and anticipated investment environment.

Please refer to the Portfolio Manager’s report for detail regarding performance to date of the investment portfolio 

and the main trends and factors likely to affect those investments.
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BOARD MEMBERS 

All Directors are non-executive.

CHAIRMAN

Andrew Chapman, (independent). Appointed 2 October 2014.

Andrew holds both a BA and an MPhil in Economic & Social History. He began his career in 1978 as a UK equity 

fund manager.

In 1984, Andrew was appointed to the in-house investment management team at the British Aerospace Pension 

Fund, where he had responsibility for directly investing in a number of listed markets. In 1991, Andrew took the 

position of Investment Manager at United Assurance plc, where he was responsible for asset allocation and leading 

a team of in-house fund managers managing approximately £12 billion in assets. Andrew was subsequently a 

director of Teather & Greenwood Investment Management Limited, before joining Hewitt Associates as a Senior 

Consultant. From 1994 until 2003, Andrew was also a non-executive director of the Hambros Smaller Asian 

Companies Investment Trust plc (which subsequently became The Asian Technology Trust plc).

In 2003, Andrew was appointed as the first in-house Pension Investment Manager for the John Lewis Partnership 

Pension Fund, with responsibility for the overall investment strategy as well as the appointment and performance of 

27 external fund managers across all asset classes. He retired from that role in 2012 and served as the CIO for The 

Health Foundation until September 2015.

Since 2012 Andrew has developed a portfolio of roles, including being a member of the investment committees of:  

The Pensions Trust; Homerton College, Cambridge; Coller Capital Partners; and the Property Charities Fund. He is 

also a non-executive director of Steadfast International Limited.

Andrew served for several years on the Investment Council of the National Association of Pension Funds and was 

Chair of the Advisory Board for the Pension Fund Investment Forum. He is currently Chair of the BUNAC Educational 

Scholarship Trust.

DIRECTORS

Ian Burns, (independent) - Chairman of the Audit Committee and Senior Independent Director. Appointed 2 

October 2014.

Ian is a fellow of both the Institute of Chartered Accountants in England and Wales and the Chartered Institute for 

Securities & Investment.

He is the founder and an executive director of Via Executive Limited, a specialist management consulting company, 

and the Managing Director of Regent Mercantile Holdings Limited, a privately owned investment company.

Ian is currently a non-executive director and Audit Committee chairman of two UK listed companies, 

Phaunos Timber Fund Limited, Twenty Four Income Fund Limited and is the Finance Director of Fast 

Forward Innovations Limited, a company listed on the AIM market. He is also a non-executive director of  Montreux 

Capital Corp which is listed on the Toronto Stock Exchange, Darwin Property Investment Management (Guernsey) 

Limited, Curlew Capital Guernsey Limited, and Premier Asset Management (Guernsey) Limited. Until recently, Ian 

was the Finance Director of the AIM listed company, Polo Resources Limited.
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BOARD MEMBERS (CONTINUED)

DIRECTORS {CONTINUED)

Trudi Clark, (independent) - Chairman of the Remuneration and Nomination Committee and Management 

Engagement Committee. Appointed 2 October 2014.

Trudi graduated with a first class honours degree in business studies and is a qualified Chartered Accountant.

Trudi spent 10 years working in chartered accountancy practices in the UK and Guernsey. In 1991, she joined the 

Bank of Bermuda to head their European internal audit function before moving into private banking in 1993.

Between 1995 and 2005, Trudi worked for Schroders (C.I.) Limited, an offshore private bank and investment manager. 

She was appointed to the position of Banking Director in 2000 and Managing Director in 2003. In 2005, Trudi left 

Schroders to establish and run a private family office.

In July 2009, Trudi established the Guernsey practice of David Rubin & Partners LLP, an internationally known 

insolvency and liquidation specialist.

Trudi holds several non-executive directorships in Funds which include F & C Commercial Property Trust Limited, 

which is a UK listed fund and Sapphire (PCC) Limited – Sapphire IV Cell which is listed on the Channel Islands 

Securities Exchange.

Mark Hodgson. Appointed 2 October 2014.

Mark has over 25 years’ financial services experience, with an extensive banking background having spent over 

20 years with HSBC where he gained an in-depth knowledge of credit, financial markets and complex lending 

structures.

Prior to 2006, Mark was Regional Director for HSBC Invoice Finance (UK) Limited, where he was responsible for 

running the receivables finance business. In 2006, Mark moved to Jersey to head up HSBC’s Commercial Centre, 

having full operational responsibility for credit and lending within the jurisdiction.

In 2008, Mark moved to Capita Fiduciary Group as Managing Director of Offshore Registration, a regulated role 

in which he had responsibility for Jersey, Guernsey and the Isle of Man. Mark also took on the regulated role of 

Managing Director of Capita Financial Administrators (Jersey) Limited, together with directorships of regulated and 

unregulated funds.

In April 2014, Mark joined Carne Global Financial Services (C.I.) Limited as Managing Director.
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PORTFOLIO MANAGER’S REPORT

This Portfolio Manager Report is compiled with reference to the investment portfolio. Therefore all positions 
are calculated by reference to their of�cial closing prices (as opposed to the closing bid prices basis within the 
condensed �nancial statements). Where noted, reference is made to the investment performance since inception of 
the portfolio which is calculated from a starting value of 98% of gross IPO proceeds, being the funds available for 
investment following the deduction of IPO expenses. The estimated unaudited NAV referenced below is calculated 
on a daily basis utilising closing bid prices and is inclusive of all estimated charges and accruals.

Review of performance
The Company has enjoyed a positive and eventful six months. The fully invested portfolio delivered a strong end 
to the last �nancial year, and this momentum carried through from the September reporting season into October, 
attracting signi�cant investor interest in both the investments and also for the Company itself. Strong investor 
demand supported a fund raise by the Company and an inaugural ‘Tap’ issue which resulted in total proceeds of 
nearly £21m which helps take the Company a decisive step closer to the long term target of £100m. This led to a 
busy period for investigating additional investment opportunities but, as ever, there are plenty of attractive options 
to choose from. The Company regained fully invested status (below 10% of uncommitted cash) swiftly, with the 
market volatility in the early part of 2016 assisting in presenting attractive investment options. 

The investment performance in the six months ended 31 March 2016 was strong at +8.3%, well ahead of the 
benchmark’s return of +0.9%. Given that the benchmark was broadly unchanged during the period between the 
fund raising and the deployment, there was no cash drag effect on performance for this tranche of cash. Overall, 
the investment performance has accumulated to a total of +24.7% since IPO which is substantially ahead of the 
benchmark’s +8.7% return over the same period. It should be noted that these investment returns are calculated 
using of�cial market closing prices, compared to the calculation of the net asset value which utilises bid prices and 
includes accruals for fees and charges. Therefore, compared to the starting value of 98p, the NAV was reported to 
have risen +20.3% since IPO to 117.85p.

Source: River and Mercantile Asset Management LLP, BNP Paribas, Bloomberg
Note: NAV used is based on daily unaudited estimations

As noted in the Annual Report, it remains encouraging that the above performance is witnessing theory becoming 
apparent in practice. The investment objective is to deliver attractive returns from both accessing the beta of 
the micro cap segment of the UK market but also in applying a disciplined stock selection approach to produce 
attractive alpha generation. Turning to beta �rst, the volatility amongst global stock market indices has continued to 
be elevated over the period – particularly so in the �rst quarter of calendar year 2016. The Company demonstrated 
that it is by no means a given that during heightened periods of overall market volatility, shares of micro cap 
companies should suffer proportionately more. By the middle of February UK markets were down 10-11%, whereas 
the NAV fell less than 5%, and subsequently recovered to post gains in the quarter. This performance is in no small 
part due to the continued contribution of stock-selection alpha from a high conviction, diversi�ed, yet concentrated 
portfolio of typically between 30 and 50 holdings. This allows the extraction of signi�cant alpha if the endeavour to 
select the best risk adjusted returning stocks in the universe is achieved. This period has delivered further rewarding 
evidence of this endeavour, with 8 stocks contributing to

 

portfolio return in excess of 0.6%, compared to just 3 
which detracted more than 0.6%.
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PORTFOLIO MANAGER’S REPORT (CONTINUED)  

Review of performance (continued) 

Portfolio Holdings with a contribution to return greater than +0.6% or less than -0.6% 

�
Contribution to Return

KBC Advanced Technologies 2.13%

IS Solutions 1.80%

Trakm8 1.04%

Blue Prism 0.76%

Sigma Capital Group 0.75%

dotDigital Group 0.74%

Curtis Banks Group 0.72%

WYG 0.61%

Amino Technologies -0.78%

Bonmarche Holdings -1.00%

Epistem Holdings -1.05%

Source: River and Mercantile Asset Management LLP

This period saw a further two takeover offers for constituents of the portfolio. Alongside ISG (see Q1 Quarterly), 
KBC Advanced Technologies  attracted not one but two suitors. This con�rmed the original investment proposition 
that, despite providing software to the beleaguered oil and gas industry, it is the focus on the re�ning segment 
which de�nes the Company. The rival bids resulted in a 79% rise in the share price in the period and therefore a 
contribution to the overall portfolio of over 2%. One of the earliest purchases by the Company, the 156% uplift in 
value of this high conviction investment has added 4% to the Company’s return by itself.

The largest sector overweight – Technology (see below) – delivered considerable positive returns. IS Solutions was 
one of the �rst purchases from the fund raise proceeds and has subsequently delivered a 60% return. Due to change 
its name to D4T4 Solutions, the �rm has been transformed into a Data Analytics specialist via the acquisition of 
Cerberus. Specialising in analysing the minutiae of customer interaction with websites, the patented and potentially 
world leading capability is already demonstrating that clients from many different industries are willing to procure the 
�rm’s solutions which has led to a series of positive surprises on trading. IS Solutions is an example of world leading 
technology available in the UK Micro Cap, and Blue Prism Group  is even more so. This was an extremely popular 
IPO with an immediate 52% return due to the fact that Blue Prism has by far the leadership position in ‘Software 
Robots’. In an ideal world all IT systems would be integrated seamlessly, but the daunting technical challenge 
means that disparate systems need vast armies of staff to perform basic tasks. Advanced arti�cial intelligence 
allows a software program to emulate human actions, reducing errors and releasing staff to perform more productive 
tasks. Whilst early stage, Blue Prism could be at the forefront of a seismic shift in productivity. Already delivering 
productivity for �eet customers, telematics designer and service provider Trakm8 Holdings  ended the period 25% 
higher. The 63% return since purchase is thoroughly justi�ed by the leading technology that permits the smallest 
device footprint, for the lowest cost and providing value added services such as fuel saving and insurance-related 
data.

Seven other stocks contributed over 0.5% to the portfolio. Sigma Capital Group  is at the forefront of delivering 
homes for affordable rent in areas with social housing shortages with a unique partnership model. dotDigital  
specialises in marketing tools to help �rms of all sizes engage with their consumers better. Wrongly seen as outdated, 
automated personalised emails are proving extremely attractive to marketers and recipients alike, driving strong 
growth globally. Curtis Banks  is a leading provider of SIPPs, gaining market share as regulations support its high 
standards approach. WYG is a planning consultant in the buoyant UK construction market.
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PORTFOLIO MANAGER’S REPORT (CONTINUED)  

Review of performance (continued) 
Within a diversi�ed portfolio, not all goes to plan. Amino Technologies  plunged 28% and was immediately sold 
after a shock pro�t warning. Management were honest to confess to being distracted by their acquisition of Entone, 
but a now-apparent technology shift may prolong the distraction. Older demographic clothing retailer Bonmarche  
has been early in con�rming to the market that unfavourable weather was hurting trade, which has been later 
corroborated by peers. It was also a shame to learn that the CEO is to leave, but the 38% fall is harsh as the 
fundamentals of the �rm are unaffected by transitory weather effects. Epistem  remains the most frustrating holding 
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (CONTINUED)

11. Share capital (continued)

Redemption mechanism (continued)

The Directors are not obliged to operate the redemption mechanism and will not do so if:

• calculation and publication of the NAV has been suspended; or

• the Directors are unable to make the solvency statement required by Guernsey law; or

• other circumstances exist that the Board believes make the operation of the redemption mechanism undesirable 

or impracticable.

Redemptions will, subject to compliance with all applicable law and regulation, be carried out pro rata to a 

shareholder’s holding of ordinary shares, but all redemptions will normally be subject to a de minimis value to be 

returned of approximately £10 million (before costs). The Company will not redeem fractions of shares.

The price at which any ordinary shares are redeemed under the redemption mechanism will be calculated by 

reference to unaudited NAV calculations. To the extent that any redemption takes place at a time when the ordinary 

shares are trading at a significant premium to the prevailing unaudited NAV, shareholders may receive an amount 

in respect of their redeemed ordinary shares that is materially below the market value of those shares prior to 

redemption.

In order to facilitate any redemptions, the Company may be required to dispose of assets within the investment 

portfolio. There is no certainty of the price that can be achieved on such sales and any sale price could be materially 

different from the carrying value of those assets. Consequently, the value received in respect of redeemed ordinary 

shares may be adversely affected where the Company is not able to realise assets at their carrying values. In 

addition, during any period when the Company is undertaking investment portfolio realisations, it may hold the sale 

proceeds (which could, in aggregate, be a material amount) in cash, which could impact the Company’s returns, 

until the redemption is implemented and the cash is distributed to shareholders. 

Investors should note that the redemption mechanism has a specific and limited purpose, and no expectation or 

reliance should be placed on the redemption mechanism being operated on any one or more occasions or as to 

the proportion of ordinary shares that may be redeemed or as to the price at which they will be redeemed. The 

redemption mechanism may also lead to a more concentrated and less liquid portfolio, which may adversely affect 

the Company’s performance and value.

In the absence of the availability of the redemption mechanism, shareholders wishing to realise their investment in 

the Company will be required to dispose of their shares on the stock market. Accordingly, shareholders’ ability to 

realise their investment at any particular price and/or time may be dependent on the existence of a liquid market in 

the shares.

12. Basic and diluted earnings per ordinary share

Six months 

ended

31 March 2016

For the period 

from 2 October 

2014 to 31 March 

2015

(Unaudited) (Unaudited)

£ £

Total comprehensive income for the period 4,133,729 2,618,560

Weighted average number of shares during the period 65,690,037 34,974,561

Basic and diluted earnings per share 0.0629 0.0749
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (CONTINUED) 

13. Net asset value per share

31 March

2016

30 September 

2015
(Unaudited) (Audited)

£ £

Net asset value 80,736,862 55,890,953

Number of shares at period end 68,507,569 50,643,164

Net asset value per share 1.1785 1.1036

14.  Related party disclosure

The Manager and Portfolio Manager are deemed related parties and all transactions between these related parties 

were conducted on terms equivalent to those prevailing in an arm’s length transaction. Please refer to note 4 for 

further detail. 

The Directors are entitled to remuneration for their services. Please refer to note 5 for further detail.

For Directors’ fees, portfolio management fees and AIFM fees payable as at 31 March 2016, please refer to note 9.

15. Material events after the Condensed Statement of Financial Position date

Management has evaluated subsequent events for the Company through 17 May 2016, the date the condensed 

financial statements are available to be issued, and had concluded there are not any material events that require 

disclosure or adjustment of the condensed financial statements.

16. Controlling party

In the Directors’ opinion, the Company has no ultimate controlling party.
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COMPANY INFORMATION

Board members

Andrew Chapman (Chairman)

Ian Burns (Chairman of the Audit Committee 

and Senior Independent Director)

Trudi Clark (Chairman of the Remuneration 

and Nomination Committee and Management 

Engagement Committee)

Mark Hodgson

All Directors were appointed on the 21 October 2014.

Advocates to the Company (as to Guernsey law)

Carey Olsen 

P.O. Box 98 

Carey House 

Les Banques 

St Peter Port 

Guernsey 

GY1 4BZ

Registered Office

BNP Paribas House 

St Julian’s Avenue 

St Peter Port 

Guernsey 

GY1 1WA

Custodian

BNP Paribas Securities Services S.C.A., Guernsey Branch

BNP Paribas House 

St Julian’s Avenue 

St Peter Port 

Guernsey 

GY1 1WA

Portfolio Manager

River and Mercantile Asset Management LLP

30 Coleman Street 

London 

EC2R 5AL

Independent Auditor

PricewaterhouseCoopers CI LLP

PO Box 321 

Royal Bank Place 

1 Glategny Esplanade 

St Peter Port 

Guernsey 

GY1 4ND

Manager

Carne Global AIFM Solutions (C.I.) Limited

8th Floor 

Union House 

Union Street 

St Helier 

Jersey 

JE2 3RF

Administrator and Company Secretary

BNP Paribas Securities Services S.C.A., Guernsey Branch

BNP Paribas House 

St Julian’s Avenue 

St Peter Port 

Guernsey 

GY1 1WA

BNP Paribas Securities Services S.C.A. Guernsey Branch is 

regulated by the Guernsey Financial Services Commission.

Corporate Broker

Winterflood Securities Limited 

The Atrium Building

Cannon Bridge House

25 Dowgate Hill

London

EC4R 2GA

Registrar

Capita Registrars (Guernsey) Limited

Longue Hougue House 

St Sampson 

Guernsey 

GY2 4JN

Solicitors to the Company (as to English law)

CMS Cameron McKenna LLP

Mitre House

160 Aldersgate Street

London

EC1A 4DD

Receiving Agent

Capita Registrars Limited (trading as Capita Asset Services)

The Registry, 34 Beckenham Road

Beckenham, Kent

BR3 4TU




