
Unicorn AIM IHT & ISA Portfolio Service
Income Portfolio                                                     Q1 2020        

Product Details

Launch date
April 2016

Structure
Discretionary portfolio service

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

Weighted Average Market Cap
£240m

Income Payments
Made within 28 days from the 
end of each quarter

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 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 

• Yield 2-4% p.a. paid quarterly

*Q2 2016 and Calendar Year 2016 exclude the month of April 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 Income 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. 

  Performance

Q1 Q2 Q3 Q4
Calendar 

Year
Since 1 May 

2016

2016 N/A -6.3%* +13.9% +0.3% +6.9%*

+0.2%

2017 +6.0% +5.2% +3.1% +5.5% +21.3%

2018 -1.6% +2.2% -1.7% -13.9% -15.0%

2019 +6.2% +7.3% -5.3% +12.5% +21.4%

2020 -25.1% -25.1%
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Quarterly Manager Commentary
The AIM IHT Income Portfolio registered a total return of -25.1% in the first quarter of 2020. In 
comparison, the benchmark Numis Alternative Markets Index recorded a total return of -28.7% 
over the same period. Underlying portfolio returns for individual clients will vary depending on 
the timing of their investment.

During the period under review, the coronavirus spread around the world from China at 
significant speed. In an effort to contain the spread of the virus in the UK, the government 
followed the approach taken by the leaders of most European countries and imposed a 
lockdown on the population, which effectively paralysed a huge part of the economy. Similar 
measures have been introduced in the United States, which inevitably places further pressure 
on the global economy.

The UK Government and the Bank of England have worked to provide fiscal and monetary 
support in a coordinated effort to mitigate the worst of the immediate economic impact on 
the population. Although obviously hugely expensive, the aim of the lockdown has been to 
save lives and to prevent the NHS becoming overwhelmed. Meanwhile, the government 
is hoping that ongoing financial support will enable people and businesses to recover 



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.
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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.

Company Sector

RWS Holdings Support Services

James Halstead Construction & Materials

Emis Group Software & Computer Services

Young & Co’s Travel & Leisure

Nichols Beverages

Source: Unicorn Asset Management as at 31/03/20

Sector Allocation* 

Investment Advisers 

Top Five Holdings*
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Chris Hutchinson

Max Ormiston

    Company Case Study 

Anpario is a producer and distributor of 
natural feed additives for animal health, 
nutrition and biosecurity. Its products are 
manufactured in the United Kingdom 
and exported through a global sales 
network in over eighty countries. 
Anpario’s products incorporate natural 
ingredients which are proven to 
optimise production animals’ intestinal 
health and often leading to improved 
growth rates. Structural growth in 
demand is expected to benefit from 
heightened biosecurity requirements 
and the trend to reduce and replace 
antibiotics in production animal supply 
chains. The company’s recent results 
for the year ended 31 December 2019 
reported revenue growth of 3% to £29.0 
million and a 7% increase in underlying 
earnings per share to 18.61p. The 
company has a robust balance sheet 
with no debt and £13.8m of net cash 
held. The company recently proposed a 
final dividend of 5.5p, which represents 
an increase of 11% on the prior year’s 
payment.  

Price (p): 350.00

Market cap (£m): 80.72

Data from London Stock 
Exchange - 27/04/20

economically, once the lockdown is over. It is possible that these actions will position the UK 
economy relatively well for future recovery. Regardless of how resilient the UK economy proves 
to be, there can be little doubt that the government’s unprecedented package of measures 
will have far reaching consequences.

Equity markets fell heavily as the virus emerged and spread throughout Europe and the US. 
Tristel was the sole positive performer, gaining by 9.0% in total return terms. The company 
supplies infection prevention and contamination control products and reported robust interim 
results and strong recent trading. The largest fallers included Portmeirion Group (-57.5%), 
Flowtech Fluidpower (-55.7%) and Vianet Group (-53.6%) respectively.

Commentary Continued:


