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THESIS UNIT TRUST MANAGEMENT LIMITED

Strategic Report
The directors present the Strategic Report for the year ended 30 April 2023.

Principal Activities

Thesis Unit Trust Management Limited ("Tutman”) is authorised and regulated by the Financial Conduct Authority
(*FCA™) and has the permission necessary to act as an Authorised Corporate Director of collective investment
schemes. The firm was also authorised by the FCA under the Alternative Investment Fund Management Directive
("AIFMD”) on 20 July 2014,

Tutman is a leading provider of independent fund management services to the wealth management and
investment management communities. Tutman obtained the specific regulatory permissions to act as an
Authorised Fund Manager of collective investment schemes in 1998 and managed 136 funds with £20.60 billion
assets under management at 30 April 2023,

The Tutman business model applies the concept of open architecture and provides independent, bespoke and
flexible solutions for fund sponsors and investors. The Company’s role is both to create the chosen investment
vehicle and then to manage i efficiently, compliantly and independently on behalf of investors. In this role,
Tutman takes overall responsibility for the investment management and administration of the fund but outsources
those activities to professional asset managers and fund administrators whose performance it monitors
constantly.

Fair Review of Performance

Results
The Company reported an operating profit for the year of £2.67m (2022: £2.93m).

Performance

During the vear the Company increased its sponsor relationships to 81 (2022: 76). The growth in the number of
funds managed, together with increased investment in existing fund ranges, resulted in funds under management
rising by £0.607bn to £20.59%bn (2022: £19.992bn).

As a result of the growth in funds under management, turnover also rose by 16% to £137.14m. After accounting
for payments made to fund delegates, whose charges also rise in line with funds under management, gross profit
increased by 2% to £9.985m. By contrast, overheads rose by 7% to £7.331m and resuited in the 9% fall in
operating profit noted above.

Two factors were behind the growth in overheads. First, the high and persistent levels of inflation in the wider
economy have increased the costs of many supplier contracts this year. Second, in anticipation of new regulations
affecting the Company’s sector and of some new business wins, the Company has incurred additional costs,
including recruitment of new staff and implementation of additional fund monitoring software. Headcount has
increased by 2 to 24 (2022: 22). Thesis Services Limited, a group company which provides supports services to
Tutman, has also expanded its headcount during the last year.

The company has also been able to take advantage of the increases in bank base rates during the year. Interest
earned on its cash balances increased materially to £325,000 (2022: £3,000). The Company has also invested
some of its cash balances into a money market fund and so expects interest earnings to rise still further in the
new financial year.

Key Performance Indicators

The primary driver of growth for the business is its funds under management figure as all revenue earned is
calculated on an ad valorem basis. Growth in funds under management can be achieved both through additional
investment received into existing funds or through the launch of additional funds for a sponsor.
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Funds under management / £m 20,599 19,992
Number of funds managed 136 133
Number of sponsor relationships 81 76

During the year, 9 new funds were launched or transferred to the Company’s control while 6 funds were closed.

Several of the Company’s funds comprise a number of sub-funds. Where these pursue distinct investment
objectives they are recognised as separate funds and included individually in the analysis above. A number of the
funds which closed this year were part of these wider ranges and so did not result in a fall in the number of
sponsor relationships.

As part of its oversight of the business the Board routinely reviews a range of other measures including cash
generation, operating margin, revenue vyield from funds and regulatory capital movements.

Corporate Governance

The Board has ultimate responsibility for oversight of the business. Management of the business and its operations
is the responsibility of the Chief Executive Officer ("CEO"), supported by the Management Committee. This
committee meets monthly and is chaired by the CEO. It is supported by 4 sub-committees each performing
oversight on important business functions.

Board Committees
The Board has the followings sub~committees:

Audit and Risk Committee: this committee supports the Board by examining the appropriateness and
effectiveness of systems and controls and the arrangements made by management to ensure compliance with
regulatory obligations and standards. It receives reports from first and second line teams and also from the
internal and external auditors.

Remuneration and Neminations committee: this committee is responsible for defining the overall strategy for
remuneration within the group, and specifically for approving the remuneration arrangement and awards for
executive directors and senior managers. The committee also has responsibility for succession planning for the
executive directors and takes an active role in the recruitment of any new directors.

Techm!ogywmemup. mmmmgmummmwmmmmmmmmmamm
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an annual assessment of each fund operated by the Company to ensure it continues to provide value to investors
and that the Company Is meeting its obligation to act in the best interests of those investors.

Principal Risks and Uncertainties

Rﬁskﬁﬁnawnalt

Tutman is classified by its regulator as a Collective Portfolio Management ("CPM") firm. The regulations applying
to it include a requirement to implement effective internal risk management policies and procedures in order to
identify, measure, manage and monitor risks appropriately, and to maintain financial resources adequate to the
assessed risk profile of the business.

The Board holds overall accountability for the risk management processes and culture in the Company. It has
approved an enterprise risk management policy which sets out the high level principles to be followed to achieve
sound risk management in the business. This is delivered through:

¢ The articulation and quantification of risk appetite statements;

e The assignment of roles and responsibilities throughout the business; and

e A strong risk culture sponsored by senior management and followed by all employees



THESIS UNIT TRUST MANAGEMENT LIMITED
Strategic Report (continued)

Principal Risks and Uncertainties (continued)

Risk Management (continued)
The Company operates with a recognised three lines of defence model. Within this model, the first line teams
have primary responsibility for identifying and managing risks. All employees are expected to take ownership of
the risks relevant to their role.

The second line of defence are standard setters within the business, performing oversight of and providing
challenge to, the first line teams.

The third line provides independent assurance to the governing body that policies and procedures are followed
and maintained in a way that ensures effective risk management. The third line review covers both the first line
teams and the second line compliance and risk functions. BDO LLP were appointed to perform this function in
July 2021,

Uncertainties

The Company has assessed the categories of risk to which it is exposed and has developed formal risk appetite
statements for each category. These are reviewed and approved at least annually by the Board. The specific risks
to which the Company is exposed are recorded in its risk register along with the controls established to manage
them. The risks are grouped according to the established taxonomy.

A serles of Key Risk Indicators ("KRIs") have been established to demonstrate that the controls continue to
operate as expected. The risks themselves are also reviewed regularly to identify any changes brought about by
external events or the development of the business.

The business monitors the economic and political environment and other external events constantly to identify
emerging risks. Its business model and strategy have remained unchanged this year and, consequently, so too
have the principal risks faced. These are discussed further in note 14 to the financial statements.

Future Developments in the Business

Growth

The Company has established relationships with 3 of the largest transfer agency businesses in the UK and 3 fund
accountants. These relationships enable the Company to work with a broad range of fund sponsors and are
expected to enable it to continue to expand. The current pipeline for new business is strong.

The Company received approval on 23 June 2023 from the FCA for the transfer to it of a fund range with a value
of approximately £12.5bn. The transfer is expected to be completed on 30 September 2023.

Regulations

As part of its drive to improve the protections for investors, the FCA is introducing Consumer Duty rules with
which the Company must comply. The new regime will take effect from 31 July 2023. The Board approved a
project implementation plan and the appointment of a Consumer Duty Champion in October 2022 and has
remained engaged throughout, receiving regular updates relating to the key priorities and milestones on the plan.

The detailed project plan comprises 11 workstreams and is being implemented by the Consumer Duty Working
Group., Members comprise representatives from both the Company and support functions provided by Thesis
Services Limited. The Working Group has built upon and expanded existing practices and has had regular
engagement with industry bodies, delegates and other parties within the distribution chain to ensure that Tutman
Is ready to meet the forthcoming deadline.

Covid-19 Pandemic

During the covid-19 pandemic, beginning in March 2020, the Company was unable to use its premises for more
than a very smafl group of employees and had to invoke its business continuity plan to transition almost its entire
workforce to home working.

During the year, with the inoculation of a significant proportion of the UK population complete and the Omicron
variant of the virus proving not to pose a new threat, the Company has been able to reopen the office to all staff,
most of whom have opted to return on a flexible basis.
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Strategic Report (continued)
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- y has no direct business co n to either country, the conflict continues to have macroeconomic
cohuquentes for the UK and the rest of the im'rl! Inflation has risen sharply in most developed countries. This

has a direct impact on economic performance and hence on the value of stock markets and on the revenue earned
by the business.

Section 172(1) Statement

The directors have a duty to promote the success of the Company and to act in a way that benefits the members
as a whole. In doing so the directors endeavour to consider the interests of all stakeholders. The information
below demonstrates the ways in which they have done so. It is structured to reflect the matters set out in s172
(a) to (f) and represents the Directors’ statement required under s414CZA of the Companies Act 2006.

Section 172 requirement Examples of how the Board has addressed this
{2) The likely consequences of e The Board reviewed and approved the annual budget and capital plan
any decision in the long term. together with a recruitment proposal for the year ahead.

» The Board approved the payment of a dividend to its parent during
the year. This was approved after reviewing its forecast profitability,
liquidity requirements and growth expectations.

(b) The interests of the e The business paid an additional bonus to some of its employees in
company’s employees November 2022 to help with the rising cost of living.

»  Employees receive training and Continuous Professional Development
each year. This takes the form of solo study, external training courses
or informal internal events such as training lunches led by different
departments. Staff have received training during the year on the
Consumer Duty regulations, which come into effect in July 2023,

(c) The need to foster the o  The Company maintains a policy of prompt payment of suppliers once

company’s business invoices are received and approved.
relationships with suppllers, , The Assessment of Value committee has further developed its
customers and others procedures this year, refining its assessment process, and has

challenged the assessment of several funds during the year.

s The Company has a number of individuals who participate on
committees of key industry bodies,

(d) The Impact ofthe companys e The Campany makrtaiued its polk:y of requlrlng all investment
and the environment «  In December 2022 the group iAo & elattﬂdty supply

contract based on 100% of the supply being from renewable or zero
carbon sources.

*  The business continued its policy of flexible home working, allowing
staff, as far as possible, to determine the appropriate proportion of

e

time to be spent in the office.
{e) The desirability of the o All staff receive annual training on conduct, business standards,
company maintaining a integrity and ethics.
reputation for high standards
of business conduct.
(f) The need to act fairly as e The Company’s ordinary shares are all held by Thesis Holdings Limited
between members of the and are not listed.
company.
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m&mwmmwmmmmmmmmmmm chapters 19B and 19E of the
senior management arrangements, systems and controls sourcebook (SYSC) of the FCA handbook. The Company

maintains appropriate policies and practices for staff whose professional activities have a material impact on the
firm’s risk profile. Further details are published on the Company's website (www.tutman.co.uk).

Approved by the Board of Directors and signed on behalf of the Board on 26" July 2023

m%dl 26, ms 15:39 GMT+1)

D W Tyerman
Director
Exchange Building
St John's Street
Chichester

Woest Sussex
PO19 1UP




THESIS UNIT TRUST MANAGEMENT LIMITED

Directors’ Report

The directors present their annual report and the audited financial statements of Thesis Unit Trust Manégement
Limited for the year ended 30 April 2023.

Events During the Year
Significant events during the year are discussed in the Strategic Report.

Results and Dividends

The results for the year are set out in the profit and loss account on page 13. Profit after tax for the year was
£3,005,000 (2022: £2,816,000).

An interim dividend of £500,000 was approved by the Board and paid on 27 January 2023. A final dividend of
£2,000,000 will be proposed and paid following the signing of these accounts. No dividends were paid in the
previous financial year.

Going Concern

The Company continues to operate profitably with improvement reported this year in each of its key performance
indicators. The operating model is also highly cash generative, The business held cash at 30 April 2023 of
£27,961,000 (2022: £24,890,000) and is in a position to benefit from the higher interest rate environment.

The Board has reviewed critically the budget and financial projections for the Company for the next 12 months
and beyond, including its cashflows and liquidity position. The Directors have a reasonable expectation that the
Company has adequate resources to continue in operational existence for the foreseeable future. Accordingly,
they continue to adopt the going concemn basis of accounting in preparing the annual report and accounts.

Streamlined Energy and Carbon Reporting

Tutman has appointed Carbon Footprint Limited, a leading carbon and energy management company, to
independently assess its Greenhouse Gas (GHG) emissions in accordance with the UK Government's
‘Environmental Reporting Guidelines: Including Streamlined Energy and Carbon Reporting Guidance’,

The GHG emissions have been assessed following the GHG Protocol Corporate Guldance and have used the 2022
emisslon conversion factors published by Department for Environment, Food and Rural Affairs (Defra) and the
Department for Business, Energy & Industrial Strategy (BEIS). The assessment follows the dual reporting
approach for assessing Scope 2 emissions from electricity usage. The eperational control approach has been used.

The table below summarises the GHG emissions for reporting year: 1ist May 2022 to 30th April 2023, This is the
first year that the Company has assessed its emissions, and this will set the baseline for future assessments.

Scope Emission Source Location-Based
1 Natural Gas e 0.69
Scope 1 Total 0.69

2 Electricity 7.01
Scope 2 Total 7.01

3.1 Water 0.01
32 Computing 27.48
33 Scopes 1 and 2 WTT 1.79
3 Transmission & Distribution 0.79
3.5 Waste 0.05
- Wastewater 0.01
Grey Fleet (employee-owned vehicles) 1.71

Rail 0.54

3.6 Flights 0.20
Hotel Stays 0.13

Taxi 0.03

3.7 Commuting 18.91
y Home-working 10.93
Scope 3 Total 62.59

All Tonnes of COze 70.29
Tonnes of COz2e per £ million turnover 0.51

Total Energy Consumption (kWh)* 45,816



THESIS UNIT TRUST MANAGEMENT LIMITED
Directors’ Report (continued)
Streamlined Energy and Carbon Reporting (continued)

*Total Energy Consumption includes UK site energy consumption and employee-owned vehicles (grey fleet)

The market based Scope 2 tC0O2e emissions are falls from 7.01 to 4.21 as a result of switching our Electricity
Tariff during December 2022, Now 100% of our Electricity comes from a mix of renewable and zero carbon
sources.

During the last year we also completed a detailed Energy Savings Opportunity Scheme 2 (ESOS2) energy audit
of our energy use, and have a number of recommendations we are now in the process of implementing.

We will also offset 84.35 tonnes of CO2 through investing in a clean water project in Eritrea that is verified against
the Gold Standard VER / Verified Carbon Standard. Our business has therefore become/maintained Net Zero
Carbon.

Activity Baseline Year

2023
Total energy consurmed (kWh) 45,816
Total Gross Lacation-Based Emissions (tCOze) 70.29
Total Gross Market-Based Emissions (tCOze) 67.48
Carbon offsets (tCOze) 84.35
Total Net Market-Based Emissions (tCOze) (16.87)
Intensity ratio: tCOze (gross Scope 1 & 2, market-based) per £m revenue 0.04

Directors

The following directors held office throughout the year and to the date of signing of the financial statements, save
as noted below.

N C Palios

D W Tyerman
S R Mugford
D K Mytnik

S E Noone

V R Smith

C J wilison

G M Stewart

Disclosure of Information to Auditor TG T agl e

Each of the persons who is a director at the date of approval of this report confirms that:

(a) so far as the director is aware, there is no relevant audit information of which the Company’s auditor is
unaware; and

(b) the director has taken all the steps that he/she ought to have taken as a director in order to make

himself/herself aware of any relevant audit information and to establish that the Company’s auditor is aware
of that information.

This confirmation is given and should be interpreted in accordance with the provisions of S418 of the Companies
Act 2006
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THESIS UNIT TRUST MANAGEMENT LIMITED

Directors’ Responsibility Statement

The directors are responsible for preparing the Directors’ Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law, including FRS 102 "The Financial
Reporting Standard applicable in the UK and Republic of Ireland’).

Under company law the directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the company and of the profit or loss of the company for that
period. In preparing these financial statements, the directors are required to:

+ select suitable accounting policies and then apply them consistently;

« make judgements and estimates that are reasonable and prudent; and

s assess the company’s abllity to continue as a going concern, disclosing, as applicable, matters related to
going concern; and

« use the going concern basis of accounting unless they either intend to liquidate the company or to cease
operations, or have no realistic alternative but to do so.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company'’s transactions and disclose with reasonable accuracy at any time the financial position of the company
and enable them to ensure that the financial statements comply with the Companies Act 2006. They are
responsible for such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error, and have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the company and
to prevent and detect fraud and other irregularities.

Approved by the Board of Directors and signed on behalf of the Board on 26 July 2023.

DN Tverman

D W Tyerman
Director
Exchange Building
St John's Street
Chichester

- West Sussex
PO19 1UP

10 —



THESIS UNIT TRUST MANAGEMENT LIMITED

Independent auditor's report to the members of Thesis Unit Trust
Management Limited '

Opinion .
We have audited the financial statements of Thesis Unit Trust Management Limited (the ‘company’) for the year

ended 30 April 2023, which comprise of Profit and Loss and Other Comprehensive Income, Balance Sheet,
Statement of Changes in Equity and notes to the financial statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The Financial Reporting
Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

* give a true and fair view of the state of the company’s affairs as at 30 April 2023 and of its profit for the year
then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
» have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law, Our responsibilities under those standards are further described in the ‘Auditor’s responsibilities for the audit
of the financial statements’ section of our report. We are independent of the company In accordance with the
ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC's
Ethical Standard, and we have fulfilled our other ethical responsibllities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Conclusions relating to going concern

We are responsible for concluding on the appropriateness of the directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the company’s ability to continue as & going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in ‘our report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify the auditor’s opinion. Our conclusions
are based on the audit evidence obtained up to the date of our report. However, future events or conditions may
cause the company to cease to continue as a going concern.

In our evaluation of the directors’ conclusions, we considered the inherent risks associated with the company’s
business model including effects arising from macro-economic uncertainties such as the UK leaving the European
Union (Brexit), the Coronavirus pandemic, the action taken by Russia against Ukraine and the 'cost of living' crisis
being driven by high and volatile inflation, we assessed and challenged the reasonableness of estimates made by
the directors and the related disclosures and analysed how those risks might affect the company’s financial
resources or ability to continue operations over the going concern period.

In auditing the financial statements, we have that the directors’ use of the going concern basis of

accounting in the preparation of ¢ iclal state **‘.i_ is appropriate

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.
Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the annual reportl, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information contained
within the annual report.2 Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thereon.

Qur responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise

i1



THESIS UNIT TRUST MANAGEMENT LIMITED

Independent auditor's report to the members of Thesis Unit Trust
Management Limited (continued)

Other information (continued)

appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the financial statements
themselves. If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

« the information given in the strategic report and the directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

» the strategic report and the directors’ report have been prepared in accordance with applicable legal
requirements.

Matter on which we are required to report under the Companies Act 2006

In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the strategic report or the directors’ report.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires
us to report to you if, in our opinion:
s adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
s certain disclosures of directors’ remuneration specified by law are not made; or
e we have not received all the information and explanations we require for our audit.

Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine Is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the directors either intend to liquidate the company or to cease operations, or have no
realistic alternative but to do so.

___Audltor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. The extent to which

our procedures are capable of detecting irregularities, including fraud, is detailed below:

« We obtained an understanding of the legal and regulatory frameworks applicable to the Company and the
industry in which it operates. We determined that the most significant laws and regulations were United
Kingdom Accounting Standards, including FRS 102 ‘The Financial Reporting Standard applicable in the UK and
Republic of Ireland’, the Companies Act 2006 as applied to the Company;

e We enquired of the directors and management to obtain an understanding of how the Company is complying
with those legal and regulatory frameworks and whether there were any instances of non-compliance with
laws and regulations and whether they had any knowledge of actual or suspected fraud, We corroborated

12 N



THESIS UNIT TRUST MANAGEMENT LIMITED

Independent auditor's report to the members of Thesis Unit Trust
Management Limited (continued)

Auditor’'s mmmmmwmmmmmcmeu)

the results of our enquiries through our review of the minutes of the Company’s meeting minutes, inspection
of the breaches register, and inspection of legal and regulatory correspondence to the regulator, the Financial
Conduct Authority (the ‘*FCA");

s We assessed the susceptibility of the Company’s financial statements to material misstatement, including how
fraud might occur by evaluating management’s incentives and opportunities for manipulation of the financial
statements. This included an evaluation of the risk of management override of controls. Audit procedures
performed by the engagement team in connection with the risks identified included:

- Evaluation of the design and implementation of controls that management has put in place to prevent and
detect fraud;

- Testing journal entries, including manual journal entries processed at the year-end for ﬁnandal statemenls
preparation and journals with unusual account combinations; and

- Challenging the assumptions and judgements made by management in its significant accounting estimates,

o These audit procedures were designed to provide reasonable assurance that the financial statements were
free from fraud or error. The risk of not detecting a material misstatement due to fraud is higher than the risk
of not detecting one resuiting from error and detecting irregularities that result from fraud is inherently more
difficult than detecting those that result from error, as fraud may involve collusion, deliberate concealment,
forgery or intentional misrepresentations. Also, the further removed non-compliance with laws and regulations
is from events and transactions reflected in the financial statements, the less likely we would become aware
of it.

o The engagement leader’s assessment of the appropriateness of the collective competence and capabilities of
the engagement team included consideration of the engagement team's:

- Understanding of, and practical experience with audit engagements of a similar nature and complexity
through appropriate training and participation;

- Knowledge of the industry in which the Company operates;

- Understanding of the legal and regulatory frameworks applicable to the Company.

e We communicated relevant laws and regulations and potential fraud risks to all the engagement team
members, and remained alert to any indication of fraud or non-compliance with laws and regulations
throughout the audit;

e In assessing the potential risks of material misstatement, we obtained an understanding of:

- the company’s operations, including the nature of its investments, sources of income, and of its objective
to understand the classes of transactions, account balances, expected financial statement disclosures and
business risks that may result in risks of material misstatement; and

- the company’s control environment to mitigate risks of fraud or nen-compliance with the relevant laws
and regulations.

A further description of our responsibilities for the audit of the ﬁnanclal statements is located on the Financial

Reporting Council’'s website at: S s, This description forms part of our

auditor’s report.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members
those matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company’s members as a body, for our audit work, for this report, or for the opinions we have formed.

Marcus Slnlu

Senior Statutory Auditor

for and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants
London

26 July 2023
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THESIS UNIT TRUST MANAGEMENT LIMITED

Profit and Loss Account and Other Comprehensive Income

Year Ended 30 April 2023

Turnover

Cost of sales

Gross Profit

Operating and administrative expenses
Operating Profit

Income from investment in group undertaking
Interest receivable and similar income

Profit on ordinary activities before taxation
Tax on profit on ordinary activities

Profit for the financial year

Other comprehensive income

Total comprehensive income for the year

Note

All activities derive from continuing operations in the current and prior year.

The notes on pages 17 to 27 form an integral part of the financial statements.

2023
£000
137,138
(127,140)
9,998
(7,331)

2,667

268
375

3,310
(305)
3,005

3,005

2022
£'000
117,808
(108,023)
9,785
(6,853)
2,932

167
49

3,148

(332)

2,816

2,816



THESIS UNIT TRUST MANAGEMENT LIMITED

Balance Sheet
At 30 April 2023

Investments in subsidiaries

Cash at bank and in hand

Creditors: amounts falling due within one
year
NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

Creditors: amounts falling due after more
than year

Provision for liabilities

NET ASSETS

CAPITAL AND RESERVES
Called up share capital
Profit and loss account

TOTAL SHAREHOLDERS' FUNDS

9

10

11
12

16

140,052
27,961

168,013

(148,072)

2,536

141,504
24,890

166,394

(149,182)

19,941

22,477

(35)
(328)

22,114

———e

5,673
16,441

22,114

=2 ]

The notes on pages 17 to 27 form an integral part of the financial statements.

2022
£000

2,536

17,212
19,748

(57)
(82)

19,609

5,673

13,936

19,609

These financial statements of Thesis Unit Trust Management Limited (registered number 03508646) were
approved by the Board of Directors and authorised for issue on 26% July 2023,

Signed on behalf of the Board of Directors

D W Tyerman
Director
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THESIS UNIT TRUST MANAGEMENT LIMITED

Statement of Changes in Equity

30 April 2023

Balance at 1 May 2022

Total comprehensive income
Profit for the year
Dividend paid

Balance at 30 April 2023

Balance at 1 May 2021 -

Total comprehensive income
Profit for the year

Balance at 30 April 2022

Called Up Share

£000
5,673

—_—

5,673

Called Up Share
Capital

£'000

5,673

5,673

e i

Profit and Loss

£'000
13,936

3,005
(500)

16,441
Profit and Loss
Account

£°000
11,120

2,816

13,936

o ——

The notes on pages 17 to 27 form an integral part of the financial statements.
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Total
£000
19,609

3,005
(500)

22,114

Total
£'000
16,793

2,816

19,609



THESIS UNIT TRUST MANAGEMENT LIMITED

P _
Notes to the Accounts
1. Accounting Policies

Basis of Preparation
Thesis Unit Trust Management Limited is a company limited by shares and incorporated and domiciled in the UK.

The financial statements have been prepared in accordance with Financial Reporting Standard 102 The Financial

Reporting Standard applicable in the UK and the Republic of Ireland ("FRS102") as issued in August 2014 and on

the historical cost basis. The presentation currency of the financial statements Is sterling and monetary amounts
roundedhathenemustﬂﬁ&unhﬁswmmmmd

The Company has taken advantage of the provisions of s400 of the Companies Act 2006 not to prepare group
accounts as its results, and those of Tutman LLP, are fully included in the accounts of its ultimate parent, Regit
Topco Limited, a company incorporated in Jersey.

The Company's ultimate parent undertaking, Regit Topco Limited, includes the Company in its consolidated
financial statements. The consolidated financial statements of Regit Topco Limited are prepared in accordance
with FRS102 and are available to the public from Exchange Building, St John’s Street, Chichester, West Sussex,
PO19 1UP. In these financial statements the Company is considered a qualifying entity and has applied the
exemptions available under FRS102 in respect of the following disclosures:

« Reconciliation of the number of shares from the beginning to the end of the period;
+ Cash flow statement and related notes; and
o Key Management Personnel compensation.

The particular accounting policies adopted are described below and have been applied consistently throughout
the current and prior year.

Going Concern

As noted in the Directors’ Report, the Company has prepared a multi-year forecast of lts financial position,
including its projected liguidity and regulatory capital position. This forecast has been used to analyse the impact
of a nurnber of scenarios, including market volatility arising from world events and the impact of rising inflation
on its fixed overheads,

These scenarios are intended to help the Directors determine whether there are any material uncertainties that
could cast doubt on the ability of the Company to continue as a going concern. The Directors have concluded that
there is a reasonable expectation that the Company has adequate resources to continue in operational existence
for a period of at least 12 months from the date of approval of these financial statements. The Comipany therefore
continues to adopt the going concern basis in preparing its financial statements.

Investment in Subsidiary
The Company holds an investment in a subsidiary undertaldng at cost, less any assessed impairment in value

The tests whether its i has s on an annual
amount of the cash-generating unit m ue-in-use cala;rgﬂ % mquirerﬁy v of

assumptions. The calculations use cash flow projections. Theseambased onﬁmannmlbudgetandfammstsof
the business covering the next five years, Cash flows beyond this period have been extrapolated using growth
rates consistent with past performance and management expectations for the future, after taking account of
market conditions at the end of the reporting period.

Intercompany Loans

Intercompany loans that are non-interest bearing are measured at amortised cost.

Basic Financial Instruments

Investments
Investments held as fixed assets, including investments in subsidiaries, are stated at cost less provision for any
impairment in value.

Trade and Other Debtors/Creditors

17



THESIS UNIT TRUST MANAGEMENT LIMITED

Trade and other debtors are recognised on the balance sheet when the Company becomes a party to the

contractual provisions of the instrument at transaction price less attributable transaction costs. Subsequent to
initial recognition, they are measured at cost less any impairment losses.

18



ey

THESIS UNIT TRUST MANAGEMENT LIMITED
Notes to the Accounts (continued)
1. Accounting Policies (continued)

Trade ané other credltors recognised initially at transaction price plus attributable transaction costs.
Subsequent to initial rem they are measured at amortised cost.

Cash and Cash Equivalents
Cash and cash equivalents cmﬁsemhbahm mﬂd@eﬂ&aﬁdmmﬂmm

Other Financial Instruments
The Company did nathe!danymn-bmﬂnandal instruments duﬁngthe period.
Mﬂuﬂu

TheCampanvlsawhnllymwnedmbsl&aryofTheslsHoIdMQsLunmed Theulﬁmateparemundertaldngofbam
is Regit Topco Limited, a company incorporated in Jersey and which prepares consolidated financial statements.
The Company has tahen advantage of the exemption contained in paragraph 33.1A of FRS102 and has therefore
not separately disclosed transactions or balances with entities which form part of the Regit Topco Limited Group.

Presentation of Unsettled Trades
The Company acts as an authorised corporate director or manager for OEICs and unit trusts respectively and, on
a matched bargain basis, trades as principal when investors buy or sell units in one of the funds. The directors

consider that it is appropriate to present the gross amount of any unsettled trades on the balance sheet as this
provides a fairer presentation of the result and of the financial position of the Company.

Any cash balances arising In respect of such trades are held in operating accounts and included on the balance
sheet within Cash at bank and in hand.
Turnover

Turnover is the amount derived from fees and commissions in the provision of services falling within the
Company’s ordinary activities, and is recognised on an accruals basis. Income derived from unit dealing is
recognised on a receivable basis.

Income accruals are made primarily in respect of the annual management fees charged to each fund. These are
charged to the funds monthly in arrears and an accrual is made at each period end, based on the rate applicable
to each fund and the most recent valuation of the fee eamed since the last charging date.

All turnover is derived from operations in the UK from investment management activities.
All income excludes value added tax.

Operating and Administrative Expenses

Throughout the current and prior years the Company was part of a group. Operating and administrative expenses,
including staff costs and pmmlses, were Incurrad by a feilow wbsldiary mmpany T‘hesis Sewlees Um!tad, and an
(nms) any

Interest payable and similar charges include interest payable, unwinding of the discount on provisions and net
foreign exchange losses recognised in the profit and loss account. Interest receivable and similar income includes
interest receivable on funds invested and net foreign exchange gains.

Interest income and interest payable are recognised in profit or loss as they accrue, using the effective interest

method. Dividend income is recognised in the profit and loss account on the date the entity’s right to receive
payments is established. Foreign currency gains and losses are reported on a net basis.
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THESIS UNIT TRUST MANAGEMENT LIMITED .
Notes to the Accounts (continued)

1. Accounting Policies (continued)
Taxation

Taxation comprises current and deferred tax. Taxation is recognised in the profit and loss account except to the
extent that it relates to items recognised directly in equity or other comprehensive income.

Current UK corporation tax is provided at amounts expected to be paid (or recovered) using the tax rates and
laws that have been enacted or substantially enacted by the balance sheet date, and any adjustment to tax
payable in respect of previous years.

Deferred taxation is provided in full on timing differences that result in an obligation at the balance sheet date to
pay more tax, or a right to pay less tax, at a future date, at rates expected to apply when they crystallise based
on current tax rates and law. Timing differences arise from the inclusion of items of income and expenditure in
taxation computations in periods different from those in which they are included in financial statements. Deferred
tax is not recognised on permanent differences arising because certain types of income or expense are non-
taxable or are disallowable for tax or because certain tax charges or allowances are greater or smaller than the
corresponding income or expense. Deferred tax is measured at the tax rate that is expected to apply to the
reversal of the related difference, using tax rates enacted or substantively enacted at the balance sheet date.

Deferred tax assets are recognised to the extent that it is regarded as more likely than not that they will be
recovered. Deferred tax assets and liabilities are not discounted.

2. Turnover
All turnover is derived from operations in the UK from fund management related activities.

2023 2022

£°000 £'000
Fund management fees 137,007 117,685
Income / (expense) derived from unit dealing 5 (1)
Charge for services provide to subsidiary undertaking 126 124
Turnover 137,138 117,808
Fund administration and investment charges (127,140) (108,023)
Gross profit 9,998 9,785
3. Operating and Administrative Expenses
Operating and administrative expenses includes the following charges:

2023 2022

£'000 £000

PRHSSINEIIRDY < S s LI SRR S W T A R P SOt § SIS T T W U DT, 5. - i

Group management charge 3,036 2,848
The group management charge includes the following elements:

2023 2022

£'000 £'000
Charge for use of tangible fixed assets 64 69
Rentals payable under operating leases for premises 107 86
Staff costs and directors’ remuneration 1,303 1,267

Operating lease commitments disclosed in note 17 are based on the terms of the relevant non-cancellable lease.



THESIS UNIT TRUST MANAGEMENT LIMITED

Notes to the Accounts (continued)

3. Operating and Administrative Expenses (continued)

Fees payable to the Company's auditor in respect of:
Audit services j

4. Directors’ Remuneration

Directors’ remuneration:
Directors’ emoluments
Group contribution to defined pension schemes

The remuneration of the highest paid director was:
Directors’ emoluments
Group contribution to defined pension schemes

The number of directors who are in a defined pension scheme

2023 2022
£'000 £000
29 26

73 72
102 98
2023 2022
£000 £'000
568 761
42 37
610 798
2023 2022
£'000 £°000
197 317
16 12
213 329
2023 2022
3 3

D K Mytnik and V R Smith are remunerated by Thesis Holdings Limited. N C Palios, D W Tyerman and S R Mugford
are remunerated by Thesis Services Limited. The remuneration of directors is based on management's
assessment of the time spent by each on Company business during the financial year.

5. Staff Numbers and Costs

. The average number of persons employed by the Company, including directors, was: 3 A

2023 2022

Client services 5 4
Support services 4 4
Oversight 15 14
249 22

Within oversight are two independent Non-Executive Directors who sit on the Assessment of Value Committee
and are employed by the Company. Further details are included within Note 4.
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THESIS UNIT TRUST MANAGEMENT LIMITED

Notes to the Accounts (continued)

5. Staff Numbers and Costs (continued)

The aggregate payroll cost of these persons was as follows:

2023 2022
£'000 £000
Wages and salaries 1,188 1,215
Social security costs 122 142
Pension costs (note 16) 72 57
1,382 1,514
6. Interest Receivable and Other Income
2023 2022
£'000 £'000
Bank interest receivable 325 3
Rental income and other office costs 50 46
375 49
7. Tax on Profit on Ordinary Activities
(a) Analysis of tax (charge) / credit on ordinary activities
2023 2022
. £'000 £000
Current tax on profit for the year (301) (344)
Adjustment In respect of prior years {2 {9)
(303) (353)
Deferred tax on profit on ordinary activities: (2) 21
Timing differences, origination and reversal - -
(305) (332)

{(b) Factors affecting tax charges for the current period

The tax assessed for both the current and previous years is fower than that resulting from applying the standard
rate of corporation tax in the UK of 25.0% (2022: 19.0%).

The dlﬂ'ergnq&s are explained bel_o_w;

2023 2022

£000 £'000
Profit on ordinary activities before taxation 3,311 3,148
United Kingdom corporation tax at 19.5% (2022: 19.0%) (646) (598)
Effects of:
Group relief surrendered for nil consideration 342 255
Expenses not deducted for tax purposes = ]
Movement in short term timing differences {5) 16
Changes in tax rates 6 il
Prior year adjustment — current tax {2) (10)
(305) (332)
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THESIS UNIT TRUST MANAGEMENT LIMITED
Notes to the Accounts (continued)

7. Tax on Profit on Ordinarvm (continued)

mmmmmmmmmnam:mmzs%(mmm NMWMWW
on 24 October 2022 and resulted lnnwghtedmngahxrwufm.m

s.nmmu

2023 2.22
£'000 £000
Qpealng investment in mbskﬁary at cost 2,536 2,536
Impairment - -
Closing investment in subsidiary at cost 2,536 2,536

Tutman LLP

Tutman has an investment in one subsidiary undertaking, Tutman LLP ("the LLP"), The LLP is a Limited Liability
Partnership and is Incorporated in Great Britain and registered in England and Wales under the Limited Liability
Partnerships Act 2000. Its registered address is Exchange Building, St John's Street, Chichester, West Sussex
PO19 1UP. The principal activity of Tutman LLP is the management of unit trusts and Open-ended Investment
Companies (OEICs). For this purpose it is authorised and regulated by the Financial Conduct Authority ("FCA”).

At 30 April 2023, Tutman held a 99% interest in the ordinary members’ capital of the LLP,

During the year, Tutman LLP recorded a profit before members’ remuneration of £264,000 (2022: £169,000) and
had net assets of £913,000 (2022: £881,000).

Impairment

An impairment assessment was performed at the reporting date based on the muiti~year forecast for the LLP,
This concluded that there has been no further impairment.

9. Debtors
2023 2022
£°000 £'000
Trade debtors 129,924 131,435
Deferred tax 31 34
Amounts owed by group undertakings 9,956 9,927
Prepayments and accrued Income 141 108
140,052 141,504
ks

Within trade debtors there is £117,082,000 (2022: £119,357,000) owed to the Company in respect of the creation
or liquidation of units in OEICs and unit trusts for which the Company acts as authorised corporate director or
manager respectively.

On 4 October 2019, the Company entered into a non-interest bearing loan agreement, as Lender with Thesis
Haldlngsunumdasamw The loan was for a maximum amount of £12,500,000 and as at 30 April 2023, an
amount of £9,250,000 has been drawn down. The amount is repayable on demand.

The Company’s immediate parent entity, Thesis Holdings Limited, and two other group entities, Regit Holdco
Limited and Regit Finco Limited, have entered into a debenture creating security over their assets in favour of a
lender. The bank loan was drawn down on 27 July 2017. On 31 October 2019, consequent to having entered into
the loan agreement with Thesis Holdings, the Company acceded to the terms of an Inter-Creditor Agreement
(ICA) between the parties, in the capacity of an Intra-Group Lender. The ICA has no impact on the normal
operations of the business of the Company or of the group. However, in the event of a group insolvency, it would
give the lender the right to intervene to control, and possibly restrict, the repayment of any intra~group balances.
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THESIS UNIT TRUST MANAGEMENT LIMITED

Notes to the Accounts (continued)

10. Creditors = Amounts Falling Due Within One Year

2023 2022

£'000 £°000

Trade creditors 118,504 119,723
Corporation tax 116 140
Amount owed to group undertakings 413 423
Other creditors, including taxation and social security 41 41
Accruals and deferred income 28,998 28,855
148,072 149,182

Within trade creditors there Is £118,484,000 (2022: £119,357,000) owed by the Company in respect of the
creation or liquidation of units in OEICs and unit trusts for which the Company acts as authorised corporate
director or manager respectively.

11. Creditors -~ Amounts Falling Due After More Than One Year

2023 2022
£000 £°000
Accruals and deferred income 35 57

The Company operates a performance related bonus scheme which, for selected employees, requires the payment
of a percentage of their annual bonus award to be deferred for three years. The deferred element is therefore
shown as falling due after more than one year.

12. Provision for liabilities

Deferred taxation Dilapidations Other Total
(Note 13) provision provisions
£'000 £'000 £'000 £'000
At 1 May 2022 21 (82) - (61)
Charged to profit and loss - - (250) (250)
Utilisation of provision 4 4
At 30 April 2023 21 (82) (246) (307)

During the year the Company received a claim for compensation from one of its fund sponsors who believed that
they had been exposed unnecessarily to a tax charge as a result of the way the fund had been invested. The
‘Company has notified its insurers of the claim and discussions are ongoing with the sponsor. :

13. Deferred Tax

The deferred tax asset recognised on the balance sheet is attributable to the following:

2023 2022

£'000 £'000

Employee benefits 10 13
Dilapidations 21 21
31 34



THESIS UNIT TRUST MANAGEMENT LIMITED

Notes to the Accounts (continued)

14. Financial Instruments

Trade and other debtors 11,420 12,078

Settlement balances 118,504 119,357

Cash and cash equivalents 27,961 24,890
157,885 156,325

Financial Liabilities

Measured at undiscounted amount

Trade and other creditors 1,463 407

Settlement balances 117 ,082 119,357
118,545 119,764

15. Risk Management Disclosures

The Company has defined a risk taxonomy designed to capture all the key activities that give rise to risk. At the
highest level, referred to as level 1, 5 distinct categories of risk have been recognised: credit and credit and
counterparty risk; liquidity risk; operational risk; business risk; and group risk. These are then sub-divided into
level 2 and level 3 risk categories. This aligns the risks more closely with the team and fine management structures
in the business and allows the categories to be assigned more readily to risk owners.

The level 1 risks recognised by the Company are set out below:

Credit Risk

This is the risk that a counterparty will not meet their financial obligations to the
business. This risk manifests Hself in two key areas: banking and collection of the
annual management charge from funds.

The Company manages the banking risk by placing cash only with large, well-
capitalised banks with a strong credit rating and tier 1 capital ratio. It further
diversified its cash balances during the year by placing surpius cash into an AAA-
rated money market funds.

The business follows a policy of open architecture in the operations of its funds,
Tthm&atkwoﬂcsw%anumbm*ofdeposttaﬂes fund accountants and

Liquidity Risk

Operational Risk

25

This is the risk that the Company will be unable to meet its liabilities as they fall
due. Tutman manages this risk by maintaining a significant level of liquid financial
resources across a number of different accounts including a money market fund,
a 95 day notice account and instant access accounts with a range of institutions,

This Is a broad category of risk which recognises that any process can fail or be
subject to error and so harm the business either directly, as a financial loss, or
indirectly by damaging its reputation or by causing hamta&scuemswhbmm
withdraw their business. The principal risk areas recognised are described below.

The business proposition of the Company is based on the concept of open
architecture. It does not perform fund administration or investment management
internally but instead outsources those functions to professional investment
managers and fund administration businesses.

ication mm&%mgaafamu ———



THESIS UNIT TRUST MANAGEMENT LIMITED

Notes to the Accounts (continued)

15. Risk Management Disclosures (continued)

Operational Risk (continued) Outsourcing these functions allows the business to benefit from the financial

Business Risk

Group Risk

16. Share Capital

resources, technology and efficiencies of scale of the third parties and also allows
it to appoint for each fund the counterparties whose strengths are most suited to
the proposed investment strategy or fund structure.

In order to monitor the performance of those businesses the Company has
developed a robust oversight program operated by qualified teams with expertise
across all disciplines, including risk management, fund management, compliance,
accountancy, fund administration and project management.

Technology

The financial services sector is increasingly reliant on technology, both to maintain
its records and to communicate with investors. Tutman takes a conservative
approach to IT risks and maintains a comprehensive set of policies and
procedures. These are designed first to prevent unwanted intrusion to its systems
and second to detect it promptly should it occur. Staff receive regular awareness
training from the IT team and communication about emerging threats.

Conduct

This recognises that the business of the Company is conducted by individuals and
that their behaviours, attitudes and motivation are fundamental to the delivery of
good ocutcomes for investors and, by extension, the Company.

The business has a clearly articulated Purpose and a set of Values, both of which
place the interests of investors in its funds at the heart of the business. These
statements are integrated into many of the employment processes in the
business, from recruitment to appraisals and team meetings. Annual training is
also provided to all staff on conduct issues.

This is the risk that the business falls to deliver its long term strategy as a result
of poor internal decision making or a weak understanding of changes in its
business sector.

Tutman tracks its financial performance internally with the production of budgets,
monthly financial reports which incorporate forward looking projections and the
use of key performance Indicators. It monitors a range of external indicators and
other information, such as publications from its regulator, to identify and
significant changes for which it must plan.

This is the risk that events occurring elsewhere in the group could materially aiter
the financial position of the Company. The Company trades with other members

_of the group and has amounts owed to it by other entities, as disclosed in note 9.

Any inability on behalf of another group entity to settle these balances when due
could damage the liquidity of the business.

2023 2022
E£'000 £'000
5,673,167 allotted, called up and fully paid ordinary shares of £1 each 5,673 5,673




THESIS UNIT TRUST MANAGEMENT LIMITED
Notes to the Accounts (continued)
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Less than one year - -
Between one and five years - %
Over five years 95 95
95 95

18. Employee Benefits

Pension Arrangements
The Company operates a defined contribution scheme for which the pension cost charge for the year was
£66,000 (2022: £57,000). At the year end unpaid pension contributions on the balance sheet amounted to

£11,000 (2022: £9,000).

19. Parent Company

The immediate parent company and immediate controlling entity of the Company is Thesis Holdings Limited, a
company incorporated in Jersey.

The largest group of which the Company is a member and for which consolidated financial statements are drawn
up is that of Regit Topco Limited, a company incorporated in Jersey, The smallest group of which the Company
is a member and for which consoclidated financial statements are drawn up is that of Regit Holdco Limited, a
company incorporated in Jersey.

The registered address of all Jersey companies Is 47 Esplanade, St Helier, Jersey JEL 0BD.

20. Controlling Party
The ultimate controlling party is Regit Topco Limited, a company incorporated in Jersey.

21. Related Party Transactions

All directors, including non-executive directors and those individuals who serve only on the boards of parent or
subsidiary companies, are considered to be related parties. In addition, Vincent Smith is a director of J Leon &
Company Limited. That business has trading relationships with the Company and through its subsidiary, JLC

Tigerco Limited, is an investor in Regit Topco Limited, the Company’s ultimate parent. The Company considers

] Leonandtmdnmmmbem _rtm The Cmganyeanudfeesefizos,mo 2022; £258,000)
~ from this relationship, of which £16,000 (2022: £19,000) was outstanding at the year end. A member of
uﬁmrﬁmWhaﬁM&m&ﬁeWﬂykmﬁmmm aameﬂfaesofamrex&nawy
£167 (2022: £167) from this relationship, of which approximately £14 (2022: £14) was outstanding at the year
end.

On 4 October 2019, the Company entered into a non-interest bearing loan agreement, as Lender with Thesis
Holdings Limited as Borrower. The loan was for a maximum amount of £12,500,000 and as at 30 April 2023 an
amount of £9,250,000 (2022: £9,250,000) had been drawn down.

As at 30 April 2023, the Company had an interest of 99% in Tutman LLP. The remaining 1% was held by Thesis
Holdings Limited. As the LLP is not a wholly owned subsidiary, disclosure of transactions with the Company is
required by paragraph 33.1A of FRS102 even though all amounts are eliminated on consolidation within the
group accounts of Regit Topco Limited. The Company made management charges to Tutman LLP of £126,000
{2022: £105,000) for the year. The amount owed by Tutman LLP to the Company at 30 April 2023 was £38,000
(2022: £6,000).
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THESIS UNIT TRUST MANAGEMENT LIMITED

Notes to the Accounts (continued)

22. Post balance sheet events

The directors are not aware of any post balance sheet events that would affect the financial statements as at 30
April 2023.




