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Trust statistics

Gross assets

£2.2bn
Share price

216.50p

NAV per 
ordinary Share†

223.20p

Premium 
(Discount)

(3.0%)
Yield

2.17%

Source: BNP Paribas as at 30.09.19. 
† NAV is cum income with debt at fair value.

Investment objective
Long-term growth in income and capital through active 
investment in global equities, using a multi-manager 
approach.

Trust information
Epic Code WTAN

Sector Global Growth

Trust Type Conventional

Launch Date 1909

Financial Year End 31 December

Dividend Frequency Quarterly

Last Ex Dividend Date 22 August 2019

AGM May

Shares in Issue (excluding treasury) 868,802,742

Gearing 10%

Ongoing Charges‡

Excluding performance fee 0.75% 
Including performance fee 0.83%

Source: BNP Paribas as at 30.09.19.  ‡Ongoing charges as disclosed in 
the Annual Report for the year ended 31.12.18. Information about other 
costs is also included in the Company’s Key Information Document 
(KID) and disclosed in the table on page 19 of the 2018 Annual Report, 
both of which may be found on the Company’s website.

© Morningstar. All rights reserved. Morningstar is not responsible 
for any trading decisions, damages or other losses related to the 
information or its use.  For more information go to 
www.witan.com/support/legal-information

Monthly commentary

The Japanese Index futures position, which was purchased during 
the summer months, was sold during September following a recovery 
in that market’s fortunes. The sale of this position contributed to a 
reduction in Witan’s gearing from 13% at the end of August to 10% at 
the end of September.

The US market, a perennial outperformer over many years, lagged 
the field in September while ‘value’ stocks significantly outperformed 
‘growth’ stocks around the world. The UK and Japan, significant 
under achievers in recent years, led the way last month. A month is, 
of course, a short time over which to judge market performance but 
it is encouraging for stock pickers to see that there is life beyond the 
relatively narrow set of companies which have led the market higher 
in recent years. The FTSE All World Index gained 1.0% in September 
while the UK and Japan were up 3.0%. The US was up just 0.7% and the 
Emerging Markets gained 0.1%. Europe lay in the middle of the pack 
with a gain of 1.1%, despite fears of economic weakness in its major 
exporting economies, such as Germany.

Weakness in the German automobile industry is a symptom of the 
greater malaise influencing certain parts of the global economy, 
as the US has chosen to initiate trade disputes with its trading 
partners. This headwind coincides with a disruptive challenge from 
novel technologies and a slowdown in demand partly driven by a 
less acquisitive millennial generation, who appear open-minded 
to the benefits of the sharing economy and more interested in 
“experiences” than possessions. For example, why spend tens of 
thousands of pounds on an ‘asset’ which sits unused for 90% of its 
life, when one can summon an Uber or rent a ‘shared car’ at the 
touch of button? The challenge for active investment managers is to 
distinguish companies or sectors which may be in structural decline 
(and therefore best avoided) from those which are able to evolve to 
meet new challenges. This is akin to the situation faced by carriage 
and whip manufacturers in 1909 (the year Witan was established) 
when the Model ‘T’ Ford went into full production. Some companies 
evolved and survived but most died out in the face of competition 
and redundancy. It is essential that managers are selective when 
operating in such a fast moving environment because it is not 
always obvious which will thrive and which will become extinct. Witan 
has made understanding technological disruption and, increasingly, 
the risks arising from climate change key themes over the last few 
years and engages regularly with its managers to ensure they are 
also alive to these threats, especially when investing in companies 
which appear to be attractively valued but which face new risks.

Further information about the Company is available on Witan’s 
website, www.witan.com

30 September 2019

*Please remember, past performance is not a guide to 
future performance, and the value of shares and the income 
from them can rise and fall, so investors may not get back 
the amount originally invested. Net Asset Value (“NAV”) 
performance is not the same as share price performance 
and investors may not realise returns the same as NAV 
performance.

Monthly factsheet
September 2019

“ Over the last month, Witan’s NAV total return of 
1.5% was broadly in line with the benchmark’s 
1.6% total return, while the share price total return 
was 2.4%. Year to date, Witan’s NAV total return of 
15.6% remains strongly positive but is behind the 
benchmark’s 17.6% total return.*

Dividend history (pence per share)
44 years of consecutive dividend growth
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Changed to quarterly dividend payments in 2013.
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Portfolio overview

Regional breakdown (%)
n UK 28.3
n Europe 23.0
n North America 19.7
n Asia 14.0
n Japan 3.4
n Other 0.2
n Investment Companies 10.6
n Cash / Bonds 0.8

Source: BNP Paribas as at 30.09.19.

Sector breakdown (%)
n Financials 17.4
n Industrials 16.2
n Consumer Services 15.9
n Consumer Goods 14.0
n Technology 9.7
n Other 15.4
n Investment Companies 10.6
n Cash / Bonds 0.8

Source: BNP Paribas as at 30.09.19.

Top 20 holdings (%)
Apax Global Alpha 2.3
Syncona 2.0
Vonovia 2.0
Unilever 1.7
Tesco 1.5
BP 1.4
Delta Air Lines 1.4
BlackRock World Mining Trust 1.3
Taiwan Semiconductor 1.3
Lloyds Banking 1.0
Charter Communications 1.0
Alphabet 1.0
GMO Climate Change Investment Fund 1.0
BAE Systems 1.0
RELX 0.9
London Stock Exchange 0.9
Schroders 0.9
Diageo 0.9
Rio Tinto 0.8
United Continental 0.8

Top 10 Holdings 15.9
Top 20 Holdings 25.1

On a combined basis across managers. 
Source: BNP Paribas as at 30.09.19.

Investment performance *

Relative numbers may not add up due to rounding.
† Source: Morningstar / Witan / FTSE, total return includes the notional reinvestment of dividends.
‡ The Net Asset Value figures value debt at fair value and include the notional reinvestment of dividends.
# Witan’s benchmark is a composite of 30% FTSE All-Share, 25% FTSE All-World North America, 20% FTSE All-World Asia Pacific, 20% FTSE All-World Europe (ex UK), 
5% FTSE All-World Emerging Markets. From 01.10.2007 to 31.12.2016 the benchmark was 40% FTSE All-Share, 20% FTSE All-World North America, 20% FTSE All-World 
Europe (ex UK) and 20% FTSE All-World Asia Pacific. FTSE is a trade mark of the London Stock Exchange Group companies and is used by FTSE under license. For 
more information go to www.witan.com/support/legal-information.

Five-year performance (%) †
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Total performance (%) †

Growth to 30.09.2019 3m 6m 1yr 3yrs 5yrs 10yrs

n Share Price 1.7 6.3 0.3 38.1 71.3 225.5

n Net Asset Value‡ 1.8 6.6 1.4 32.4 71.6 188.0

n Benchmark# 2.4 7.8 5.6 32.9 64.7 157.9

NAV-Benchmark Relative -0.5 -1.2 -4.3 -0.5 6.9 30.0

*Please remember, past performance is not a guide to future performance, and the value of shares and the income from them 
can rise and fall, so investors may not get back the amount originally invested.

Discrete performance (%) †

 Q3 2014 Q3 2015 Q3 2016 Q3 2017 Q3 2018 
 Q3 2015 Q3 2016 Q3 2017 Q3 2018 Q3 2019

 6.4 16.5 24.8 10.5 0.3

 3.7 25.0 19.2 9.6 1.4

 -0.7 24.8 15.3 9.1 5.6

 4.4 0.2 3.9 0.5 -4.3
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Important information
This marketing communication is provided for informational purposes only and should not be construed as constituting an offer or a 
solicitation to buy or sell interests or investments in Witan Investment Trust plc. Any reference to individual securities does not constitute 
a recommendation to purchase, sell or hold the investment.

Please remember that past performance is not a guide to future performance. Witan Investment Trust is an equity investment. The 
value of an investment and the income from it can fall as well as rise as a result of currency and market fluctuations and you may not 
get back the amount originally invested. Investment trusts can borrow money to make additional investments on top of shareholders’ 
funds (gearing). If the value of these investments falls gearing will magnify the negative impact on performance. If an investment trust 
incorporates a large amount of gearing the value of its shares may be subject to sudden and large falls in value and you could get 
back nothing at all. The share price may trade above and below the NAV per share representing either a premium or discount to the 
share price respectively.

www.witan.com

Online platforms
A growing number of platforms offer investment trusts directly to 
investors including Alliance Trust Savings, Hargreaves Lansdown, 
Barclays Stockbrokers, Halifax Share Dealing Limited, Interactive 
Investors and AJ Bell.

Advisers
Advisers who wish to purchase Witan shares for their clients can do 
so via a stockbroker or via a growing number of dedicated platforms. 
These include Ascentric, Nucleus, Seven Investment Management and 
Transact.

Please read the most recent Witan Key Information Document (KID) before placing an investment in Witan Investment Trust, which 
is available on the website www.witan.com.

Board of Directors

HARRY HENDERSON
Chairman

ANDREW BELL
CEO

GABRIELLE BOYLE
Independent 
Non-Executive Director

SUZY NEUBERT
Independent 
Non-Executive Director

RICHARD OLDFIELD
Independent 
Non-Executive Director

JACK PERRY
Independent 
Non-Executive Director

BEN ROGOFF
Independent 
Non-Executive Director

ANDREW ROSS
Independent 
Non-Executive Director

TONY WATSON
Senior Independent 
Director

PAUL YATES
Independent 
Non-Executive Director

How to invest
Witan’s shares can be traded through any UK stockbroker and most share dealing services, including online platforms that offer 
investment trusts.

This marketing communication is issued and approved by Witan Investment Services Limited. Witan Investment Services Limited is 
registered in England no. 5272533 of 14 Queen Anne’s Gate, London, SW1H 9AA. Witan Investment Services Limited provides investment 
products and services and is authorised and regulated by the Financial Conduct Authority. Calls may be recorded for our mutual 
protection and to improve customer service.

Manager breakdown
Manager Region %
Lansdowne Partners Global 16
Pzena Global 13
Veritas Global 15
Artemis UK 7
Heronbridge UK 6
Lindsell Train UK 8
Crux Europe ex-UK 5
SW Mitchell Europe ex-UK 5
Matthews Asia Pacific 10
GQG Emerging 5

Direct holdings - 11

Total may not sum to 100% due to rounding. 
Source: Witan, data as at 30.09.19.


