
Fund Overview

• The objective of the fund is to provide long term (in excess 

of five years)  capital growth, by investing in shares of 

small-sized UK  companies.

• The Fund will invest at least 80% of its assets, directly or  

indirectly in shares of small-sized UK companies. These  are 

companies that are domiciled, incorporated or have a  

significant portion of their business in the UK and, have a

market capitalisation within the bottom 10% of the UK 

equities  market.

• Fund Managers Paul, John and James generate returns using a 

bottom up fundamental research approach.

Performance Overview

Return History - Cumulative

Calendar Year Performance – Discrete

1.The Fund’s performance comparator is the Numis Smaller Companies plus AIM ex-Investment Companies  Index. Returns quoted are 

net of fees on the F Acc Institutional share class. 
2.Inception of the Fund was 29 November 2018.

Past performance is not indicative of future results.

TM Tellworth UK Smaller Companies Fund

Fund Managers

Paul Marriage launched  

Tellworth Investments in  

October 2017. He joined  

from Schroders and has  

over 20 years of investment  

experience.

John Warren launched  

Tellworth Investments in  

October 2017. He joined  from 

Schroders and has  

over 18 years of investment  

experience.

James Gerlis joined Tellworth 

at launch in 2017. He joined 

from BlackRock, and has over 

11 years investment 

experience

Contact Tellworth
Tellworth Investments  

Eagle House

108-110 Jermyn Street  

London SW1Y 6EE

E-mail: info@tellworth.co.uk  

www.tellworth.co.uk

For professional investors only
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Source: Bloomberg

Returns quoted denote performance from 29 November 2018 – 31 July 

2022. Returns quoted are net of  fees on the F Acc Institutional share 

class. The index refers to Numis Smaller Companies plus AIM ex-

Investment  Companies Index.

Monthly Factsheet  

31 July 2022

Asset Class Equity

IA Sector UK Smaller Companies

Benchmark Numis Smaller Companies  

plus AIM ex-Investment  
Companies

Currency GBP

Fund size (£m) £339.0m

Launch date 29 November 2018

No. of holdings 59

Domicile United Kingdom

Structure UCITS

Bloomberg Ticker LFTUKSF

Sedol BDTM8B4
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TM Tellworth UK Smaller Companies Fund

Benchmark: Numis Smaller Companies plus AIM ex Investment Companies

Key Facts

1m 3m 6m 1yr 3yr ITD2

Fund 1.87% -6.46% -15.34% -18.46% 16.47% 30.53%

Benchmark1
4.82% -6.61% -12.04% -15.97% 14.89% 20.08%

2018 2019 2020 2021 YTD

Fund -0.37% 26.19% 1.81% 26.20% -19.48%

Benchmark1 5.20% 22.16% 4.93% 20.03% -17.67%



Portfolio

Share class information

Share class ISIN SEDOL Annual charge Ongoing charge Min. Investment

F Acc GB00BDTM8B47 BDTM8B4 0.85% 0.93% £10,000,000

F Inc GB00BNR4KT46 BNR4KT4 0.85% 0.93% £10,000,000

I Acc GB00BDTM8C53 BDTM8CS 1.00% 1.08% £100,000

I Inc GB00BNR4KV67 BNR4KV6 1.00% 1.08% £100,000

Market Cap Breakdown

For professional investors only

Attribution

Summary
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Data as at 31 July 2022. Returns shown are for the last month.

Past performance is not indicative of future results. The securities shown are for
illustrative purposes only and should not be viewed as a recommendation to buy or
sell.

The mid-cap market rallied hard this month and with our median

market cap of £300m we struggled to keep up – not helped by

the aforementioned banana skins. If the improvement in

sentiment, which is led by both geopolitics (grain) and

macroeconomics (Mr Powell) as far as I can see, continues then

we will benefit from the seep-down effect as risk seekers look to

the sub £500m market for some short term catch up. It is too

early to say whether the second half will produce more

downgrades a la MPAC, or whether investors start to look

through bad news to focus on modest valuations. Our portfolio

has had too much valuation modesty and probably not enough

‘look at me I’m still growing’ arrogance this month. In the

unlikely event that normal stock market service resumes, the

smaller cap names should enjoy an ‘Andrex’ rally, maybe even

tissue paper tyro Acrol would join in. Those names have not

enjoyed this month’s rebound unless they did something to

catch the eye like SIG where the £430m market cap gives a little

added relevance.

Any of those corporates or private equity houses looking for

bargains in the basement might have to accelerate their plans;

M&A won’t go away. Having just come back from a fortnight in

Cornwall - no better place when the media flaps over mercury

(again) - it was interesting to note that the pubs and surf

schools (my preferred spending beneficiaries) said it was quiet.

They put it down to people returning to overseas trips and

thus not fretting about energy bills…yet. While it remains

patently obvious to anyone who likes beach cricket, small easy

riding waves, Betty Skoggs and reassuring low passes from the

HM Coastguard chopper, that there is no better place in

Europe over the summer – those who have ventured abroad

have perhaps done so on the back of decent pay rises and

some imminent government support that hits bank accounts

before our next PM can change their mind. Now that PM won’t

be PM, the fund manager’s choice is probably ex-competitor

RS; but there is no place for politics in this unit Trusst.

Sector % Fund

TT Electronics Technology 3.6%

Harworth Group Real Estate 3.4%

Videndum Industrials 3.4%

XPS Pensions Group Financials 3.1%

Wincanton Industrials 3.1%

Ricardo Industrials 3.1%

SIG Industrials 2.9%

CareTech Holdings Health Care 2.8%

Stelrad Group Industrials 2.6%

Gresham Technologies Technology 2.5%

£ Million % Fund

<50 2.7%

50-100 10.9%

100-250 24.8%

250-500 35.1%

500-1000 21.4%

1000-2500 2.6%

>2500 0.0%

Cash 2.6%

Top contributors Return

SIG 0.60%

TT Electronics 0.41%

Harworth Group 0.40%

Wincanton 0.35%

Robert Walters 0.34%

Top detractors Return

SiS Science in Sport -0.38%

Wickes Group -0.26%

Inspired Energy -0.25%

Creo Medical Group -0.24%

Severfield -0.20%

Sector Return

Consumer Discretionary 0.17%

Consumer Staples -0.25%

Energy -0.25%

Financials 0.17%

Health Care -0.26%

Industrials 1.78%

Other -0.08%

Real Estate 0.40%

Technology 0.14%



Disclaimer

Tellworth Investments LLP (“Tellworth”) is a UK and 

European equity investment management boutique 

which launched with BennBridge Ltd 

(“BennBridge”), based at Eagle House, 108-110 

Jermyn Street, London SW1Y 6EE. BennBridge is a 

limited company registered in England with 

registered number 10480050. The registered office 

is Windsor House, Station Court, Station Road, Great 

Shelford, Cambridge CB22 5NE. BennBridge is 

authorised and regulated by the Financial Conduct 

Authority (FRN: 769109). Tellworth provides 

investment services through BennBridge.

The investment manager of the TM Tellworth UK  

Smaller Companies Fund is BennBridge Ltd and the  

authorised corporate director is Thesis Unit Trust  

Management Limited. The Fund is authorised in

the United Kingdom and regulated by the Financial  

Conduct Authority. Please see the prospectus and  key 

investor information document for full details.

Any projections, market outlooks or estimates  

contained in this letter constitute forward looking  

statements, and are based on certain assumptions  and 

subject to certain known and unknown risks.  

Accordingly, such forward looking statements  should 

not be relied upon as being indicative of  future 

performance or events. Past performance  is not 

indicative of future results. The value of  investments 

and the income from them may go  down as well as up 

and investors may not get back  the amounts originally 

invested. The Performance  Comparator of the fund is 

the Numis Smaller Companies plus Aim ex Investment 

Companies index.

In the United Kingdom this document is only available to 

professional investors meeting the criteria for 

professional clients set out in COBS 3.5 of the Conduct of 

Business Sourcebook in the Financial Conduct Authority’s 

Handbook of rules and guidance, including ‘investment 

professionals’ within the meaning of Article 19(5) of the 

Financial Services and Markets Act (Financial Promotion) 

Order 2005 or Article 14(5) of the Investment Services 

and Markets Act 2000 (Promotion of Collective 

Investment Schemes) (Exemptions) Order 2001.

For professional investors only

This document may not be reproduced or  

distributed by the recipient, in whole or part,  

except that this document may be provided to the  

recipient’s advisers in connection with an evaluation  

of a potential investment.

This document is being provided by BennBridge  for 

informational purposes only and should not  be 

construed as investment advice. It is not a

recommendation of, or an offer to sell or solicitation  of 

an offer to buy, any particular security, strategy  or 

investment product. BennBridge’s research

for this document is based on current public  

information that BennBridge considers reliable, but  

BennBridge does not represent that the research or the 

document is accurate or complete and

it should not be relied on as such. The views and  

opinions contained herein are those are of Paul  

Marriage and John Warren, Fund Managers. They  do 

not necessarily represent views expressed

or reflected in other BennBridge investment  

communications or strategies and are subject to  

change.

Risk Factors

The counterparty to a derivative or other  contractual 

agreement or synthetic financial  product could become 

unable to honour its  commitments to the fund, 

potentially creating a  partial or total loss for the fund. 

The fund can be  exposed to different currencies. 

Changes in foreign  exchange rates could create losses. 

A derivative  may not perform as expected, and may 

create  losses greater than the cost of the derivative. If

a fund uses derivatives for leverage, it makes it  more 

sensitive to certain market or interest rate  movements 

and may cause above-average volatility  and risk of loss.

Equity prices fluctuate daily, based on many factors  

including general, economic, industry or company  news. 

In difficult market conditions, the fund may not  be able 

to sell a security for full value or at all. This  could affect 

performance and could cause the fund  to defer or 

suspend redemptions of its shares.

Failures at service providers could lead to  

disruptions of fund operations or losses.
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