
IFSL Ravenscroft OEIC 

Interim Report and Unaudited Financial Statements 
for the six month period ended 30 November 2022 



IFSL RAVENSCROFT OEIC

CONTACT INFORMATION 

Registered Office 

Marlborough House
59 Chorley New Road
Bolton  
BL1 4QP

Authorised Corporate Director (ACD) and Registrar 

Investment Fund Services Limited (IFSL)
Marlborough House
59 Chorley New Road
Bolton  
BL1 4QP

Investor Support: (0808) 178 9321 (FREEPHONE)

Authorised and regulated by the Financial Conduct Authority.

Directors of IFSL

Andrew Staley (Non-Executive)
Allan Hamer
Helen Derbyshire
Helen Redmond
Sally Helston
Guy Sears (Independent Non-Executive)
Sarah Peaston (Independent Non-Executive)

Investment Manager 

Ravenscroft (CI) Limited (previously Ravenscroft Investment Management Limited) 
PO Box 222
20 New Street
St Peter Port
Guernsey
GY1 4JG

Licensed and regulated by the Guernsey Financial Services Commission.

Depositary 

NatWest Trustee and Depositary Services Limited
250 Bishopsgate
London
EC2M 4AA

Authorised and regulated by the Financial Conduct Authority.

Auditor 

Ernst & Young LLP
Atria One
144 Morrison Street
Edinburgh
EH3 8EX



IFSL RAVENSCROFT OEIC

CONTENTS PAGE

AUTHORISED STATUS 1

GENERAL INFORMATION 1

AUTHORISED CORPORATE DIRECTOR'S STATEMENT 5

NOTES TO THE INTERIM FINANCIAL STATEMENTS 5

INDIVIDUAL SUB-FUNDS 

IFSL RAVENSCROFT BALANCED FUND 6

IFSL RAVENSCROFT GLOBAL BLUE CHIP FUND 14

IFSL RAVENSCROFT DIVERSE INCOME FUND 23

IFSL RAVENSCROFT GROWTH FUND 30

The statements for each of the above sub-funds are set out in the following order: 

AUTHORISED INVESTMENT MANAGER'S REPORT

COMPARATIVE TABLE

SYNTHETIC RISK AND REWARD INDICATOR

PORTFOLIO STATEMENT

PORTFOLIO TRANSACTIONS

UNAUDITED INTERIM FINANCIAL STATEMENTS 

STATEMENT OF TOTAL RETURN

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS

BALANCE SHEET



IFSL RAVENSCROFT OEIC

AUTHORISED STATUS

GENERAL INFORMATION

IFSL Ravenscroft Balanced Fund

Investment objective

Investment policy

● 

● 

● 

● 

Assessing performance

The Investment Association (IA), the trade body for UK investment managers, has created a number of ‘sectors’, as a way of dividing
funds into broad groups with similar characteristics.

In addition to the above, the Investment Funds may also hold other permitted investments, such as warrants, although
this is expected to be minimal.

The sub-fund is actively managed, which means the Investment Manager decides which investments to buy or sell and when. The
investments will span a range of developed and emerging markets globally with no particular maximum or minimum exposure to any
one market or geographical region.

The Investment Manager will carefully select Investment Funds that best meet the investment objectives of the sub-fund and asset
allocation decisions between the types of assets held will be based upon the Manager’s view of the risks being assumed and the
potential reward.

Shares in companies will include global blue-chip multinational companies (core equity) and sector or geographic investments that will
benefit from identifiable trends associated with a growing global population, rising wealth and/or developments in technology (theme
equity).

The sub-fund may invest directly in money market instruments for liquidity management purposes.

IFSL Ravenscroft OEIC (the Company) is an open-ended investment company (OEIC) with variable capital incorporated under the
OEIC Regulations. The Company is a UCITS scheme as defined in the Collective Investment Schemes Sourcebook (COLL) and is an
umbrella company for the purposes of the OEIC Regulations. The Company was incorporated in England and Wales with the PRN
777327. The Company was authorised by an order made by the FCA with effect from 13 June 2017.

Between 20-60% in the shares of companies;

At least 30% in bonds, which are loans typically issued by companies and governments (including below investment
grade), and cash, including money market instruments, which are shorter term loans;

Up to 20% in real assets, such as property and commodities (for example gold and oil), although there may be
prolonged periods where the sub-fund has no exposure to these asset classes; and

Shareholders of the sub-funds do not have any proprietary interest in the underlying assets of the Company and will not be liable for
the debts of the Company. A sub-fund is not a legal entity. If the assets attributable to a sub-fund were insufficient to meet its liabilities
the shortfall will not be met out of the assets attributable to one or more other sub-funds of the Company. The sub-funds are
segregated by law under the Protected Cell Regime.

The investment objective of the sub-fund is to provide capital growth, that is, to increase the value of your investment, over a minimum
of 5 years.

At least 90% of the sub-fund will be invested in other funds, including exchange traded funds and investment trusts, collectively
‘Investment Funds’. This may include other funds operated by the Authorised Corporate Director or its associates.

Through these Investment Funds, the sub-fund will gain exposure to the following asset classes:

Whilst the sub-fund itself will not use derivatives (investments whose returns are linked to another asset or other variable factor); the
Investment Funds purchased may have the ability to do so to varying degrees.

The Company currently has four sub-funds: IFSL Ravenscroft Balanced Fund; IFSL Ravenscroft Global Blue Chip Fund; IFSL
Ravenscroft Diverse Income Fund; and IFSL Ravenscroft Growth Fund.

The sub-fund’s investment policy puts it in the IA Mixed Investment 20 –60% Shares sector. You may want to assess the sub-fund’s
performance compared to the performance of this sector.
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IFSL RAVENSCROFT OEIC

GENERAL INFORMATION

IFSL Ravenscroft Global Blue Chip Fund

Investment objective

Investment policy

Assessing performance

Investment objective

Investment policy

● 

● 

At least 90% of the sub-fund will be invested in other funds, including exchange traded funds and investment trusts, collectively
‘Investment Funds’. This may include other funds operated by the Authorised Corporate Director or its associates.

Through these Investment Funds, the sub-fund will gain exposure to the following asset classes:

Up to 35% in the shares of companies;

At least 45% in bonds, which are loans typically issued by companies and governments (including below investment
grade), and cash, including money market instruments, which are shorter term loans;

The size of the holding will be determined by the value offered by a company given its growth prospects. The intention is to hold shares
for 3 years or more, although companies may be sold sooner if they no longer fit the Investment Manager’s investment philosophy.

The investment objective of the sub-fund is to provide capital growth, that is, to increase the value of your investment, over a minimum
of 5 years.

At least 80% of the sub-fund will be invested globally in the shares of companies.

The sub-fund may invest across a range of developed markets globally with no minimum exposure to any one market or geographical
region although no more than 80% will be invested in any one country.

The Investment Manager focuses on high quality companies, typically in North American and European markets, that are expected to
benefit from the increase in global population, rising wealth and/or developments in technology.

The sub-fund is actively managed, which means the Investment Manager decides which investments to buy or sell and when.
Investments will be made in large companies whose market capitalisation (the total market value of a company’s shares) is in excess
of £1 billion.

The sub-fund’s investment policy puts it in the IA Global sector. You may want to assess the sub-fund’s performance compared to the
performance of this sector.

The Investment Association (IA), the trade body for UK investment managers, has created a number of ‘sectors’, as a way of dividing
funds into broad groups with similar characteristics.

IFSL Ravenscroft Diverse Income Fund

The investment objective of the sub-fund is to provide income, that is, money paid out of your investment, such as dividends from
shares and interest from bonds, as well as the opportunity for some capital growth, that is, to increase the value of your investment,
over a period of at least 3 to 5 years.

The sub-fund will normally be fully invested save for an amount to enable ready settlement of liabilities (including redemption of shares)
and efficient management of the sub-fund both generally and in relation to strategic objectives, however may hold higher cash
balances (up to 20%) in extreme market conditions.

The sub-fund may also hold money market instruments (a type of short-term loan) and funds which invest in these instruments for
liquidity management purposes.

The sub-fund may use derivatives and forward transactions linked to exchange rates for the purpose of reducing currency risk, also
known as hedging, but it is anticipated this will be infrequent. The sub-fund seeks to obtain its objective by investing in the equity
securities of large and diverse businesses, generally with a market cap in excess of £1 billion and operating in multiple geographic
locations and/or industry sectors.

The sub-fund will typically hold a fairly concentrated portfolio of around 35 companies operating in a range of different sectors.
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IFSL RAVENSCROFT OEIC

GENERAL INFORMATION

Investment policy (continued)

● 

● 

Assessing performance

Investment objective

Investment policy

● 

● 

● 

● 

At least 15% in bonds, which are loans typically issued by companies and governments (including below investment
grade), and cash, including money market instruments, which are shorter term loans;

Up to 20% in real assets, such as property and commodities (for example gold and oil), although there may be
prolonged periods where the sub-fund has no exposure to these asset classes; and

In addition to the above, the Investment Funds may also hold other permitted investments, such as warrants, although
this is expected to be minimal.

The sub-fund is actively managed, which means the Investment Manager decides which investments to buy or sell and when. The
investments will span a range of developed and emerging markets globally with no particular maximum or minimum exposure to any
one market or geographical region.

The investment objective of the sub-fund is to provide capital growth, that is, to increase the value of your investment, over a period of
at least 5 to 10 years.

At least 90% of the sub-fund will be invested in other funds, including exchange traded funds and investment trusts, collectively
‘Investment Funds’. This may include other funds operated by the Authorised Corporate Director or its associates.

The Investment Association (IA), the trade body for UK investment managers, has created a number of ‘sectors’, as a way of dividing
funds into broad groups with similar characteristics.

Through these Investment Funds, the sub-fund will gain exposure to the following asset classes:

Between 40-85% in the shares of companies;

The Investment Manager will carefully select Investment Funds that best meet the investment objectives of the sub-fund and asset
allocation decisions between the types of assets held will be based upon the Manager’s view of the risks being assumed and the
potential reward.

Shares in companies will include global blue-chip multinational companies (core equity) and sector or geographic investments that will
benefit from identifiable trends associated with a growing global population, rising wealth and/or developments in technology (theme
equity).

The sub-fund may invest directly in money market instruments for liquidity management purposes.

Whilst the sub-fund itself will not use derivatives (investments whose returns are linked to another asset or other variable factor); the
Investment Funds purchased may have the ability to do so to varying degrees.

IFSL Ravenscroft Growth Fund

The sub-fund’s investment policy puts it in the IA Mixed Investment 0 –35% Shares sector. You may want to assess the sub-fund’s
performance compared to the performance of this sector.

IFSL Ravenscroft Diverse Income Fund (continued)

Up to 20% in real assets, such as property and commodities (for example gold and oil), although there may be
prolonged periods where the sub-fund has no exposure to these asset classes; and

In addition to the above, the Investment Funds may also hold other permitted investments, such as warrants, although
this is expected to be minimal.

The sub-fund is actively managed, which means the Investment Manager decides which investments to buy or sell and when. The
investments will span a range of developed and emerging markets globally with no particular maximum or minimum exposure to any
one market or geographical region.
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IFSL RAVENSCROFT OEIC

GENERAL INFORMATION

Investment policy (continued)

Assessing performance

Rights and terms attached to each share class 

Changes in prospectus 

Cross holdings 

Whilst the sub-fund itself will not use derivatives (investments whose returns are linked to another asset or other variable factor); the
Investment Funds purchased may have the ability to do so to varying degrees.

The Investment Manager will carefully select Investment Funds that best meet the investment objectives of the sub-fund and asset
allocation decisions between the types of assets held will be based upon the Manager’s view of the risks being assumed and the
potential reward.

Shares in companies will include global blue-chip multinational companies (core equity) and sector or geographic investments that will
benefit from identifiable trends associated with a growing global population, rising wealth and/or developments in technology (theme
equity).

The sub-fund may invest directly in money market instruments for liquidity management purposes.

A share of each class represents a proportional entitlement to the assets of the sub-fund. The allocation of income and taxation and
the rights of each share in the event that a sub-fund is wound up are on the same proportional basis.

Up to date Key Investor Information Documents, Prospectus and Long Reports and Financial Statements for any fund within the ACD’s
range, can be requested by the investor at any time.

The sub-funds of the Company do not hold shares in other sub-funds of the Company.

The Investment Association (IA), the trade body for UK investment managers, has created a number of ‘sectors’, as a way of dividing
funds into broad groups with similar characteristics.

On 3 January 2023, the investment manager changed from Ravenscroft Investment Management Limited (RIML) to Ravenscroft (CI)
Limited (R(CI)L). This was due to an amalgamation of RIML into R(CI)L.

The sub-fund’s investment policy puts it in the IA Mixed Investment 40 –85% Shares sector. You may want to assess the sub-fund’s
performance compared to the performance of this sector.

IFSL Ravenscroft Growth Fund (continued)
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IFSL RAVENSCROFT OEIC

AUTHORISED CORPORATE DIRECTORS' STATEMENT 

Allan Hamer Helen Redmond
Director Director

Investment Fund Services Limited
30 January 2023

NOTES TO THE INTERIM FINANCIAL STATEMENTS 
for the six month period ended 30 November 2022

Basis for preparation 

Accounting policies 
The accounting policies applied are consistent with those of the annual financial statements for the year ended 31 May 2022 and are
described in those annual financial statements.

The investments of the sub-funds have been valued at their fair value at 12 noon on 30 November 2022.

This report has been prepared in accordance with the requirements of the Collective Investment Schemes Sourcebook as issued and
amended by the Financial Conduct Authority.

The interim financial statements are prepared in sterling, which is the functional currency of the sub-funds. Monetary amounts in these
financial statements are rounded to the nearest pound.

The interim financial statements have been prepared on the historical cost convention, modified to include the revaluation of
investments and certain financial instruments at fair value.

The interim financial statements have been prepared in compliance with Financial Reporting Standard (FRS) 102 and in accordance
with the Statement of Recommended Practice (SORP) for UK Authorised Funds issued by the Investment Management Association
(renamed to the Investment Association) in May 2014, and amended in June 2017.
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IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT BALANCED FUND

AUTHORISED INVESTMENT MANAGER'S REPORT 
for the six month period ended 30 November 2022

Performance to 30 November 2022
Six months 1 year 3 years 5 years

IFSL Ravenscroft Balanced Fund (1.68)% (7.82)% 4.48% 15.42% 
IA Mixed Investment 20 – 60% Shares (3.28)% (7.67)% 1.57% 7.81% 
External Source of Economic Data: Morningstar (B Income - quoted price to quoted price, net income reinvested).
The performance figures above are based on quoted prices and will, therefore, differ from the performance in the Comparative Table.

Investment commentary

August began with the positive numbers of July, rolling over into the first half of the month. Markets had moved to price in a “Fed pivot”
(this is when the Fed switches to cutting interest rates) in late June/early July, however Jerome Powell poured cold water on this idea
with the hawkish tone emerging from Jackson Hole. Against this backdrop, the sub-fund posted -0.3% versus the IA Mixed Investment
20-60% Shares sector at -0.6%.

We recognised that the investment backdrop has changed, or is indeed undergoing a shift, and have highlighted our willingness to
think outside the box, while sticking to our core global thematic approach. Given this, we focused our healthcare exposure, switching
from Polar Capital Healthcare Opportunities, into Polar Capital Biotechnology. The biotechnology sector has suffered an extreme drop
in price over many months, however over the long term, has generated higher returns than the broader healthcare sector, so, an
investment at these depressed levels we view as a possible opportunity to generate outsized returns for our investors given the margin
of safety in the price.

Furthermore, we utilised some cash and purchased Polar Capital Insurance, a fund which is broadly diversified across insurance
sectors and focuses upon specialist underwriters who can pick and choose which risks to take, whilst avoiding big unknowns such as
cyber security. Non-life insurance is not a discretionary purchase, it is often required by law, which is a key benefit of the fund as it
should not be overly impacted if an economic slowdown affects discretionary spending.

Persistently high inflation, central bank interest rate policy, and an overly strong US dollar continue to strain the global economy and
remained the key agitators of investment markets as we headed into the third quarter of the year. Midway through September, we
heard Liz Truss’ mini-budget and plans to combat the incoming energy crisis – this saw sterling de-value further and sent gilt markets
into a frenzy, resulting in the BoE having to ride to the rescue.

This volatility and negative market sentiment was reflected in the performance of the sub-fund over the period. Notably, in areas of the
sub-fund, which are focused on higher levels of long-term growth, such as technology exposure, via Polar Global Technology. In
addition, the sub-fund’s UK exposure, given the interest rate moves, currency volatility, as highlighted above, and political uncertainty,
affected the performance of the sub-fund.

In terms of portfolio activity at the start of the period, in June, we introduced a new fund into the portfolio called Lazard Global Thematic
Inflation Opportunities (“GTIO”). The fund is thematic in nature and aims to protect against, and benefit from, higher structural inflation,
utilising a set of themes designed to capture the symptoms and causes of inflation. Given the environment, this fund has been added
to provide inflation protection.

Investment markets have had a more balanced tone in July upon early signs that inflation may be close to peaking, leaving investors
hoping that the pace of interest rate rises would soon moderate. This was reflected in performance with the sub-fund posting +2.7%.

Volatile markets invariably throw up pockets of opportunity, and an area of particular interest to us at this time was subordinated debt
amongst financials, where the market pricing on these assets does not seem to reflect the balance sheet strengthening that has taken
place since the global financial crisis of 2007/2008. In July, we introduced an exposure to this area, via a 3% position in Sanlam Global
Hybrid Capital Bond fund. To fund this, we sold the allocation to PIMCO, which is focused on corporate and government bonds – at this
time and the current environment, we do not believe this holding shows sign of value.

Capital at risk. Past performance is not a reliable indicator of future performance; the value of your investment and any income from it can go down
as well as up. Performance returns are based on the net asset value with distributable income reinvested and take account of all ongoing charges,
but not entry charges (if applicable). The past performance of this share class is calculated in sterling.

For the six-month period ended 30 November 2022, the B Income share class of IFSL Ravenscroft Balanced Fund posted -1.68%,
versus the IA Mixed Investment 20-60% Shares sector at -3.28%.

The six-month period, much like the prior six months, was fraught with geopolitical turmoil from country conflicts to climate change to
Covid-19, which continued to cause uncertainty and volatility within global investment markets.

The period began with the US Federal Reserve (the Fed) delivering an interest rate rise of +0.75%, and the Bank of England (BoE)
soon followed with an interest rate rise of +0.25%, citing concerns about a need to defend the weakening pound against the threat of
importing inflation through the weakening currency. In this environment, investment markets were volatile with global equities delivering
a negative return.
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IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT BALANCED FUND

AUTHORISED INVESTMENT MANAGER'S REPORT 
for the six month period ended 30 November 2022

Ravenscroft (CI) Limited
24 January 2023

Distributions
Year 2023 Year 2022 Year 2021 Year 2020

A Income (pence per share)
Net income paid 31 January 0.7841 0.3377 0.4955 0.2185 
Net income paid 31 July 0.2482 0.0850 0.4329 

A Accumulation (pence per share)
Net accumulation paid 31 January 0.8353 0.3376 0.4913 0.2271 
Net accumulation paid 31 July 0.2603 0.0572 0.4133 

B Income (pence per share)
Net income paid 31 January 0.9090 0.4306 0.5798 0.3142 
Net income paid 31 July 0.3507 0.1490 0.4973 

B Accumulation (pence per share)
Net accumulation paid 31 January 0.9343 0.4376 0.5965 0.3161 
Net accumulation paid 31 July 0.3598 0.1534 0.5029 

Portfolio changes 

Purchases Cost (£)

Ruffer Total Return International 'I' GBP 1,040,000
iShares $ Treasury Bond 7-10yr UCITS ETF GBP Hedged 913,837
Sanlam Hybrid Capital Bond 'B' GBP 909,500
Polar Capital Biotechnology 'I' Sterling 764,000
Polar Capital Global Insurance 'I' GBP 764,000
Lazard Thematic Inflation Opportunities 'J' GBP 550,000
Muzinich EmergingMarketsShortDuration 'G' GBP Hedged 470,000

Total purchases for the period 5,411,337

Sales Proceeds (£)

Polar Capital Healthcare Opportunities 'I' Sterling 1,094,542
WisdomTree Core Physical Gold ETC USD 978,984
iShares $ TIPS UCITS ETF GBP Hedged 900,483
JPM GBP Liquidity VNAV 'C' 803,359
PIMCO Global Investment Grade Credit 'Inst' GBP Hedged 538,585
Pictet Short Term Emerging Corporate Bonds 'HI ds' GBP 463,718
Fundsmith Equity 'I' 340,000
Polar Capital Global Technology 'I' Sterling Hedged 115,000
Polar Capital Biotechnology 'I' Sterling 75,000
Polar Capital Global Insurance 'I' GBP 65,000

Total sales for the period 5,374,671

After a year which can only be described as a “rollercoaster ride”, investment markets enjoyed a rally from mid-October to the end of
the reporting period. Emerging markets reminded us of the outperformance and sheer growth opportunities they can provide and this
was reflected in holdings such as First Sentier Asian Growth and Prusik Asian Equity Income. Fixed income also experienced a
positive November; after a tough year and drawdowns not seen for the last 50 years, positive figures were welcomed. The standout
performers were Vontobel Global High Yield and TwentyFour Corporate Bond. Weaker holdings over the same period, were
biotechnology and the sub-fund’s exposure to gold.

This month there were no changes made to the underlying holdings, and for the month of November, the sub-fund returned +3.6%,
versus the IA Mixed Investment 20-60% Shares sector at +3.4%.

Just 44 days after taking over from Boris Johnson, Liz Truss resigned and will be the shortest-serving PM in British history, replaced by
former Chancellor, Rishi Sunak. Markets rallied on the back of this news; Sunak’s prior experience as Chancellor and reputation for
conservative fiscal policy, combined with the appointment of Jeremy Hunt as Finance Minister, helped gilt yields stabilise and saw
sterling rise against the US dollar.
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IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT BALANCED FUND

COMPARATIVE TABLE 

A Income shares Period to Year to Year to Year to
Change in net assets per share 30.11.2022 31.05.2022 31.05.2021 31.05.2020

pence pence pence pence
Opening net asset value per share 112.66 117.90 107.30 104.41
Return before operating charges* (1.09) (2.90) 12.88 5.08
Operating charges (0.87) (1.75) (1.70) (1.54)
Return after operating charges* (1.96) (4.65) 11.18 3.54
Distributions on income shares (0.78) (0.59) (0.58) (0.65)
Closing net asset value per share 109.92 112.66 117.90 107.30

* after direct transaction costs of: 0.01 0.01 - -

Performance
Return after chargesA (1.74)% (3.94)% 10.42% 3.39%

Other information
Closing net asset value (£) 66,538 122,512 123,269 48,090
Closing number of shares 60,533 108,745 104,555 44,818
Operating charges 1.57%B,C 1.47%B 1.49%B 1.43%
Direct transaction costs 0.02%C 0.00% 0.00% 0.00%

Prices (pence per share)
Highest share price 114.80 123.50 118.40 111.50
Lowest share price 105.30 110.50 107.40 96.49

A Accumulation shares Period to Year to Year to Year to
Change in net assets per share 30.11.2022 31.05.2022 31.05.2021 31.05.2020

pence pence pence pence
Opening net asset value per share 118.67 123.60 111.96 108.22
Return before operating charges* (1.16) (3.09) 13.41 5.33
Operating charges (0.91) (1.84) (1.77) (1.59)
Return after operating charges* (2.07) (4.93) 11.64 3.74
Distributions on accumulation shares (0.84) (0.60) (0.55) (0.64)
Retained distributions on accumulation shares 0.84 0.60 0.55 0.64
Closing net asset value per share 116.60 118.67 123.60 111.96

* after direct transaction costs of: 0.01 0.01 - -

Performance
Return after chargesA (1.74)% (3.99)% 10.40% 3.46%

Other information
Closing net asset value (£) 1,916,948 2,353,402 2,664,045 1,612,985
Closing number of shares 1,643,995 1,983,210 2,155,293 1,440,717
Operating charges 1.57%B,C 1.47%B 1.49%B 1.43%
Direct transaction costs 0.02%C 0.00% 0.00% 0.00%

Prices (pence per share)
Highest share price 120.90 129.50 124.10 115.90
Lowest share price 110.90 116.10 111.90 100.30

A The return after charges is calculated using the underlying investments bid prices.

C These figures have been annualised.

B From 30 April 2021, the Operating Charges (or Ongoing Charges Figure) calculation has been extended to include, where relevant, charges
incurred by closed-ended vehicles such as investment trusts.
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IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT BALANCED FUND

COMPARATIVE TABLE 

B Income shares Period to Year to Year to Year to
Change in net assets per share 30.11.2022 31.05.2022 31.05.2021 31.05.2020

pence pence pence pence
Opening net asset value per share 116.11 121.56 110.60 107.52
Return before operating charges* (1.15) (3.10) 13.20 5.25
Operating charges (0.78) (1.57) (1.51) (1.36)
Return after operating charges* (1.93) (4.67) 11.69 3.89
Distributions on income shares (0.91) (0.78) (0.73) (0.81)
Closing net asset value per share 113.27 116.11 121.56 110.60

* after direct transaction costs of: 0.01 0.01 - -

Performance
Return after chargesA (1.66)% (3.84)% 10.57% 3.62%

Other information
Closing net asset value (£) 3,553,979 3,750,205 8,277,408 7,152,802
Closing number of shares 3,137,506 3,229,911 6,809,382 6,467,113
Operating charges 1.37%B,C 1.27%B 1.29%B 1.23%
Direct transaction costs 0.02%C 0.00% 0.00% 0.00%

Prices (pence per share)
Highest share price 118.30 127.40 122.10 114.90
Lowest share price 108.60 114.00 110.70 99.50

B Accumulation shares Period to Year to Year to Year to
Change in net assets per share 30.11.2022 31.05.2022 31.05.2021 31.05.2020

pence pence pence pence
Opening net asset value per share 119.36 124.13 112.26 108.35
Return before operating charges* (1.18) (3.18) 13.41 5.28
Operating charges (0.80) (1.59) (1.54) (1.37)
Return after operating charges* (1.98) (4.77) 11.87 3.91
Distributions on accumulation shares (0.93) (0.80) (0.75) (0.82)
Retained distributions on accumulation shares 0.93 0.80 0.75 0.82
Closing net asset value per share 117.38 119.36 124.13 112.26

* after direct transaction costs of: 0.01 0.01 - -

Performance
Return after chargesA (1.66)% (3.84)% 10.57% 3.61%

Other information
Closing net asset value (£) 12,370,241 12,620,037 9,048,883 6,106,399
Closing number of shares 10,538,822 10,573,248 7,289,781 5,439,622
Operating charges 1.37%B,C 1.27%B 1.29%B 1.23%
Direct transaction costs 0.02%C 0.00% 0.00% 0.00%

Prices (pence per share)
Highest share price 121.60 130.10 124.50 116.10
Lowest share price 111.60 116.80 112.20 100.50

A The return after charges is calculated using the underlying investments bid prices.

C These figures have been annualised.

Operating charges are the same as the ongoing charges and are the total expenses paid by each share class in the period. Direct
transaction costs are the total charges for the period, included in the purchase and sale of investments in the portfolio of the sub-fund.
These amounts are expressed as a percentage of the average net asset value over the period and the average shares in issue for the
pence per share figures.

B From 30 April 2021, the Operating Charges (or Ongoing Charges Figure) calculation has been extended to include, where relevant, charges
incurred by closed-ended vehicles such as investment trusts.
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IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT BALANCED FUND

SYNTHETIC RISK AND REWARD INDICATOR (all share classes) 

Lower risk Higher risk

Typically lower rewards Typically higher rewards

1 2 3 4 5 6 7

This indicator aims to give you a measure of the price movement of the sub-fund based on past data. It uses historic returns over the
last five years. If five years' data is not available, simulated data based on a representative portfolio is used.

The sub-fund has been measured as 4 because its investments have experienced moderate volatility in the past. During the period the
synthetic risk and reward indicator has remained unchanged.
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IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT BALANCED FUND

PORTFOLIO STATEMENT 
as at 30 November 2022

Holding or Bid Percentage of
nominal value value total net assets

£ %
UK FIXED INTEREST (31 May 2022 - 7.59%)

5,433 iShares UK Gilts 0-5yr UCITS ETF GBP A 687,275 3.84
10,132 Sanlam Hybrid Capital Bond 'B' GBP 889,999 4.97
7,878 TwentyFour Corporate Bond 'I' GBP 653,441 3.65

Total UK Fixed Interest 2,230,715 12.46

INTERNATIONAL FIXED INTEREST (31 May 2022 - 23.00%)
191,380 iShares $ Treasury Bond 7-10yr UCITS ETF GBP Hedged A 857,861 4.79

5,739 Muzinich EmergingMarketsShortDuration 'G' GBP Hedged 463,228 2.59
1,242,814 Royal London Short Duration Global High Yield Bond 'Z' 928,879 5.19

5,342 Schroder Strategic Credit 'C' GBP 453,442 2.53
10,682 Vontobel Global Corporate Bond Mid Yield 'AQHN' GBP Hedged 883,612 4.93

Total International Fixed Interest 3,587,022 20.03

UK EQUITIES (31 May 2022 - 5.08%)
77,927 Polar Capital UK Value Opportunities 'I' GBP 871,221 4.86

Total UK Equities 871,221 4.86

ASIA PACIFIC EX. JAPAN EQUITIES (31 May 2022 - 7.14%)
48,233 First State Asian Growth 'VI' USD 581,144 3.25
4,644 Prusik Asian Equity Income 'U' Sterling Unhedged 755,848 4.22

Total Asia Pacific ex. Japan Equities 1,336,992 7.47

GLOBAL EQUITIES (31 May 2022 - 25.07%)
573,719 Fidelity Global Dividend 'W' GBP Hedged 761,326 4.25
102,476 Fundsmith Equity 'I' 590,684 3.30
69,292 GuardCap Global Equity 'I' GBP 981,315 5.48
55,007 Guinness Global Equity Income 'Y' GBP 1,036,496 5.79
5,827 Lazard Global Equity Franchise 'EA' GBP 836,948 4.67
1,417 Lazard Global Equity Franchise 'J' GBP 163,416 0.91
5,500 Lazard Thematic Inflation Opportunities 'J' GBP 598,407 3.34

Total Global Equities 4,968,592 27.74

SPECIALIST (31 May 2022 - 22.76%)
77,721 KBI Global Sustainable Infrastructure 'A' GBP 951,147 5.31
21,726 Polar Capital Biotechnology 'I' Sterling 672,218 3.75
99,261 Polar Capital Global Insurance 'I' GBP 747,654 4.18
21,997 Polar Capital Global Technology 'I' Sterling Hedged 522,419 2.92
2,670 RobecoSAM Smart Materials Equities 'G' GBP 577,682 3.23

572,876 Ruffer Total Return International 'I' GBP 1,048,078 5.85
Total Specialist 4,519,198 25.24

MONEY MARKETS (31 May 2022 - 4.25%)

Portfolio of investments 17,513,740 97.80
Net other assets 393,966 2.20
Total net assets 17,907,706 100.00

PORTFOLIO TRANSACTIONS 
for the six month period ended 30 November 2022 £

Total purchases costs, including transaction charges 5,411,337

Total sales proceeds, net of transaction charges 5,374,671

All investments are units/shares in unit trusts and ICVCs which are authorised or 'recognised' by the FCA with the exception of A which
are open ended exchange traded funds.

11



IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT BALANCED FUND

STATEMENT OF TOTAL RETURN 
for the six month period ended 30 November 2022

30 November 2022 30 November 2021
£ £ £ £

Income:
Net capital (losses)/gains (459,267) 425,799
Revenue 218,894 145,622

Expenses (59,206) (65,701)
Net revenue before taxation 159,688 79,921

Taxation (15,329) (6,434)

Net revenue after taxation 144,359 73,487

Total return before distributions (314,908) 499,286

Distributions (144,359) (73,487)

Change in net assets attributable to shareholders from 
investment activities (459,267) 425,799

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS 
for the six month period ended 30 November 2022

30 November 2022 30 November 2021
£ £ £ £

Opening net assets attributable to shareholders A 18,846,156 20,113,605

Amounts receivable on issue of shares 878,270 4,250,679
Amounts payable on cancellation of shares (1,471,142) (6,139,060)
Amounts payable on share class conversions (6) -
Compensation to fund 1,492 -

(591,386) (1,888,381)

Change in net assets attributable to shareholders from
investment activities (459,267) 425,799

Retained distribution on accumulation shares 112,203 47,305

Closing net assets attributable to shareholders 17,907,706 A 18,698,328

A These figures are not the same as the comparatives are taken from the preceding interim period and not the last final accounts.
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IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT BALANCED FUND

BALANCE SHEET 
as at 30 November 2022

30 November 2022 31 May 2022
£ £

Assets:
Fixed Assets:
Investments 17,513,740 17,882,210

Current Assets:
Debtors 10,181 23,755
Cash and bank balances 586,959 1,013,687
Total assets 18,110,880 18,919,652

Liabilities:
Creditors:
Distribution payable on income shares 28,996 11,599
Other creditors 174,178 61,897
Total liabilities 203,174 73,496

Net assets attributable to shareholders 17,907,706 18,846,156
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IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT GLOBAL BLUE CHIP FUND

AUTHORISED INVESTMENT MANAGER'S REPORT 
for the six month period ended 30 November 2022

Performance to 30 November 2022
Six months 1 year 3 years 5 years

IFSL Ravenscroft Global Blue Chip Fund 3.64% (2.48)% 23.69% 53.24% 
IA Global 1.30% (7.32)% 24.63% 44.30% 
External Source of Economic Data: Morningstar (B Income - quoted price to quoted price, net income reinvested).

The performance figures above are based on quoted prices and will, therefore, differ from the performance in the Comparative Table.

Investment commentary

Honeywell (shares up +21.1%, +0.8% contribution to overall performance) had a strong set of Q3 results with the company raising its
year end guidance. The company offers exposure to an eclectic mix of commercial end markets that are performing strongly and
attracting investor attention. Honeywell has little end retail consumer exposure, in other words most of its sales go to other corporate
customers who have yet to moderate spending. For example, the commercial aerospace sector continues its recovery to pre pandemic
levels, high energy prices have encouraged oil & gas companies to increase spending on services and parts, whilst sustainability
investment remains high boosting sales of the company’s building controls technologies and performance materials technologies.

GSK (shares down -17.9%, -0.5% contribution to overall performance) and Sanofi (shares down -11.5%, -0.5% contribution to overall
performance) are both defendants in US class action lawsuits alleging that Zantac causes cancer. Both companies’ share prices were
adversely impacted in Q3 when analysts predicted potential liabilities should the defendants be found culpable. We wrote extensively
on the matter which can be viewed on the news section of our website (www.ravenscroftgroup.com). Recent developments regarding
these lawsuits have been encouraging. In December, the judge overseeing the closely-watched federal hearing, astounded all by
dismissing the plaintiffs’ case entirely for lack of evidence – we see this as an extremely positive development.

Amazon (shares down -15.0%, -0.3% contribution to overall performance) shares continued to come under pressure as the market
expressed concerns about the impact excess capacity at its fulfilment centres would have on profitability.

During the period we made a number of changes to the portfolio. 

Etsy (shares up +72.3%, +1.1% contribution to overall performance) shares also recovered strongly after the company announced
results that showed it had been able to retain most of the customers it had acquired during the pandemic. We continue to believe in the
strength of Etsy’s platform business and the value it adds to both buyers and sellers.

Looking at Oracle (shares up +23.1%, +1.0% contribution to overall performance), the market reacted favourably to the very positive
tone set at the company’s annual CloudWorld conference where management estimated revenue would grow to $65bn by 2026 –
significantly ahead of consensus.

Turning now to the detractors, Adidas (shares down -32.6%, -0.6% contribution to overall performance) was the largest. We introduced
Adidas as a relative value play in a sector we like but where our preferred company (Nike) was richly valued. Unfortunately, Adidas’
management team have not proved as credible as we initially believed, and inventory issues combined with the collapse of the
company’s licensing deal with Yeezy have seen the shares come under significant pressure.

Medtronic (shares down -15.0%, -0.6% contribution to overall performance) has been a long-standing position in the portfolio and has
acted as our capture all play in the med-tech sector due to its broad offering of medical devices. As our research dives further into this
area and prices fall further the number of more focused, faster growing alternatives (and competitors) is increasing (Edwards being a
perfect example) and with others likely to join in the weeks that follow we decided to exit the position entirely.

Capital at risk. Past performance is not a reliable indicator of future performance; the value of your investment and any income from it can go down
as well as up. Performance returns are based on the net asset value with distributable income reinvested and take account of all ongoing charges,
but not entry charges (if applicable). The past performance of this share class is calculated in sterling.

For the six-month period ended 30 November 2022, the B Income share class of IFSL Ravenscroft Global Blue Chip Fund posted
3.64%, versus the IA Global sector at 1.3%.

The top contributor over the period was Alnylam. Its shares were up 85.6% and contributed 1.7% to the overall performance. The
company benefited from positive news flow - in particular, the outcome of an important and long-awaited clinical trial raised confidence
that Alnylam will be able to majorly expand the approved patient population of its two lead medicines.

This was followed by Netflix (shares up +63.8%, +1.6%) whose shares recovered from a significant fall during the first few months of
2022 as fears over slowing subscriber growth mounted. We continue to believe Netflix is well positioned relative to its competitors.
Netflix is increasing its profitability and free cash flow generation at a time losses are spiking at its major rivals who are being forced to
spend as they build out their streaming businesses.
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IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT GLOBAL BLUE CHIP FUND

AUTHORISED INVESTMENT MANAGER'S REPORT 
for the six month period ended 30 November 2022

Ravenscroft (CI) Limited
24 January 2023

Distributions
Year 2023 Year 2022 Year 2021 Year 2020

A Income (pence per share) (share class became active on 13 December 2021)
Net income paid 31 January 0.0368 N/A N/A N/A
Net income paid 31 July 0.7579 N/A N/A

A Accumulation (pence per share)
Net accumulation paid 31 January 0.0593 0.1756 0.2669 0.1999 
Net accumulation paid 31 July 1.1795 0.9551 0.6961 

B Income (pence per share)
Net income paid 31 January 0.1997 0.3209 0.3879 0.3167 
Net income paid 31 July 1.2934 1.0702 0.8053 

B Accumulation (pence per share)
Net accumulation paid 31 January 0.2116 0.3358 0.4003 0.3197 
Net accumulation paid 31 July 1.3520 1.1120 0.8289 

We also reintroduced Edwards Life Sciences to the strategy. In April 2022, we exited the business on valuation grounds. Since then,
the shares sold off after the company announced revenues and earnings that missed expectations for reasons, we felt, were beyond
the company’s control (hospital staff shortages impacting elective surgeries). This allowed us to purchase shares at a 40% discount to
the price we previously sold at, and we were pleased to welcome a familiar name (and excellent business) back into the portfolio.
These positions were funded by the, previously highlighted, sale of Medtronic.

With respect to newly introduced positions, we added Bio-Rad Laboratories to the portfolio. Bio-Rad is a well-run family-controlled
business, operating in the life sciences and diagnostics markets. The company makes a wide variety of instruments and products used
to separate complex chemical and biological materials and to identify, analyse and purify their components. We consider both of Bio-
Rad’s end-markets to be attractive, fitting very nicely within the sub-fund’s long-term healthcare and innovation themes, moreover the
company has positioned itself well to continue to benefit from these trends while accelerating its revenue growth and profitability.
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IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT GLOBAL BLUE CHIP FUND

AUTHORISED INVESTMENT MANAGER'S REPORT 
for the six month period ended 30 November 2022

Portfolio changes 

Largest purchases Cost (£)

Edwards Lifesciences 203,625
GSK 195,500
Etsy 172,112
Bio-Rad Laboratories 'A' 135,048
Adobe Systems 131,623
GSK 127,522
Adidas 111,152
Illumina 101,008
Walt Disney 91,474
Haleon 83,398

Other purchases 139,870

Total purchases for the period 1,492,332

Largest sales Proceeds (£)

Medtronic 453,087
Netflix 225,928
RELX 145,295
L'Oréal 119,158
Unilever 97,365
GSK 96,633
Johnson & Johnson 88,450
Honeywell International 87,539
Diageo 81,759
Etsy 78,930

Other sales 333,287

Total sales for the period 1,807,431
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IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT GLOBAL BLUE CHIP FUND

COMPARATIVE TABLE 

A Income shares Period to Period to
Change in net assets per share 30.11.2022 31.05.2022A

pence pence
Opening net asset value per share 90.90 100.90
Return before operating charges* 3.65 (8.86)
Operating charges (0.42) (0.38)
Return after operating charges* 3.23 (9.24)
Distributions on income shares (0.04) (0.76)
Closing net asset value per share 94.09 90.90

* after direct transaction costs of: 0.02 0.03

Performance
Return after chargesB 3.55% (9.16)%

Other information
Closing net asset value (£) 62,454 60,340
Closing number of shares 66,379 66,379
Operating charges 0.90%C,D 0.88%C,D

Direct transaction costs 0.04%D 0.09%D

Prices (pence per share)
Highest share price 97.45 100.90
Lowest share price 85.04 88.47

A Accumulation shares Period to Year to Year to Year to
Change in net assets per share 30.11.2022 31.05.2022 31.05.2021 31.05.2020

pence pence pence pence
Opening net asset value per share 145.39 145.38 127.20 112.79
Return before operating charges* 5.82 1.35 19.42 15.60
Operating charges (0.67) (1.34) (1.24) (1.19)
Return after operating charges* 5.15 0.01 18.18 14.41
Distributions on accumulation shares (0.06) (1.36) (1.22) (0.90)
Retained distributions on accumulation shares 0.06 1.36 1.22 0.90
Closing net asset value per share 150.54 145.39 145.38 127.20

* after direct transaction costs of: 0.04 0.05 0.08 0.08

Performance
Return after chargesB 3.54% 0.01% 14.29% 12.78%

Other information
Closing net asset value (£) 991,137 990,295 925,436 700,630
Closing number of shares 658,374 681,151 636,556 550,829
Operating charges 0.90%C,D 0.88%C 0.93%C 0.99%
Direct transaction costs 0.04%D 0.04% 0.06% 0.06%

Prices (pence per share)
Highest share price 155.90 161.10 145.80 128.70
Lowest share price 136.00 140.30 123.00 102.80

A Shares initially issued on 13 December 2021 at 100.90 pence.
B The return after charges is calculated using the underlying investments bid prices.

D These figures have been annualised.

C From 30 April 2021, the Operating Charges (or Ongoing Charges Figure) calculation has been extended to include, where relevant, charges
incurred by closed-ended vehicles such as investment trusts.

17



IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT GLOBAL BLUE CHIP FUND

COMPARATIVE TABLE 

B Income shares Period to Year to Year to Year to
Change in net assets per share 30.11.2022 31.05.2022 31.05.2021 31.05.2020

pence pence pence pence
Opening net asset value per share 140.00 141.30 124.69 111.36
Return before operating charges* 5.61 1.32 19.02 15.39
Operating charges (0.50) (1.01) (0.95) (0.94)
Return after operating charges* 5.11 0.31 18.07 14.45
Distributions on income shares (0.20) (1.61) (1.46) (1.12)
Closing net asset value per share 144.91 140.00 141.30 124.69

* after direct transaction costs of: 0.04 0.05 0.08 0.07

Performance
Return after chargesA 3.65% 0.22% 14.49% 12.98%

Other information
Closing net asset value (£) 11,183,190 11,060,053 12,475,853 8,382,744
Closing number of shares 7,717,451 7,899,959 8,829,085 6,722,965
Operating charges 0.70%B,C 0.68%C 0.73%C 0.79%
Direct transaction costs 0.04%B 0.04% 0.06% 0.06%

Prices (pence per share)
Highest share price 150.20 156.70 142.80 126.90
Lowest share price 131.00 136.30 120.60 101.30

B Accumulation shares Period to Year to Year to Year to
Change in net assets per share 30.11.2022 31.05.2022 31.05.2021 31.05.2020

pence pence pence pence
Opening net asset value per share 148.03 147.75 129.00 114.17
Return before operating charges* 5.94 1.34 19.75 15.80
Operating charges (0.53) (1.06) (1.00) (0.97)
Return after operating charges* 5.41 0.28 18.75 14.83
Distributions on accumulation shares (0.21) (1.69) (1.51) (1.15)
Retained distributions on accumulation shares 0.21 1.69 1.51 1.15
Closing net asset value per share 153.44 148.03 147.75 129.00

* after direct transaction costs of: 0.04 0.06 0.09 0.08

Performance
Return after chargesA 3.65% 0.19% 14.53% 12.99%

Other information
Closing net asset value (£) 1,130,269 1,045,684 1,421,525 545,286
Closing number of shares 736,610 706,392 962,106 422,695
Operating charges 0.70%B,C 0.68%B 0.73%B 0.79%
Direct transaction costs 0.04%C 0.04% 0.06% 0.06%

Prices (pence per share)
Highest share price 158.80 163.90 148.20 130.40
Lowest share price 138.50 142.80 124.80 104.20

A The return after charges is calculated using the underlying investments bid prices.

C These figures have been annualised.

Operating charges are the same as the ongoing charges and are the total expenses paid by each share class in the period. Direct
transaction costs are the total charges for the period, included in the purchase and sale of investments in the portfolio of the sub-fund.
These amounts are expressed as a percentage of the average net asset value over the period and the average shares in issue for the
pence per share figures.

B From 30 April 2021, the Operating Charges (or Ongoing Charges Figure) calculation has been extended to include, where relevant, charges
incurred by closed-ended vehicles such as investment trusts.

18



IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT GLOBAL BLUE CHIP FUND

SYNTHETIC RISK AND REWARD INDICATOR (all share classes)

Lower risk Higher risk

Typically lower rewards Typically higher rewards

1 2 3 4 5 6 7

The sub-fund has been measured as 5 because its investments have experienced moderate to high volatility in the past. During the
period the synthetic risk and reward indicator has remained unchanged.

This indicator aims to give you a measure of the price movement of the sub-fund based on past data. It uses historic returns over the
last five years. If five years' data is not available, simulated data based on a representative portfolio is used.
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IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT GLOBAL BLUE CHIP FUND

PORTFOLIO STATEMENT 
as at 30 November 2022

Holding or Bid Percentage of
nominal value value total net assets

£ %
FRANCE (31 May 2022 - 11.14%)

965 L'Oréal 293,526 2.20
790 LVMH Moët Hennessy Louis Vuitton 492,449 3.68

7,085 Sanofi 522,128 3.91
Total France 1,308,103 9.79

GERMANY (31 May 2022 - 10.41%)
2,500 Adidas 263,504 1.97
8,370 Bayerische Motoren Werke 588,743 4.40

10,390 Henkel 577,135 4.32
Total Germany 1,429,382 10.69

SWITZERLAND (31 May 2022 - 4.45%)
11,460 Compagnie Financière Richemont Warrants 8,037 0.06
2,130 Roche Holding 579,476 4.34

Total Switzerland 587,513 4.40

UNITED KINGDOM (31 May 2022 - 15.74%)
12,000 Diageo 457,680 3.42
42,748 GSK 605,910 4.53
71,250 Haleon 200,498 1.50
11,525 RELX 267,495 2.00
11,400 Unilever 472,815 3.54

Total United Kingdom 2,004,398 14.99

UNITED STATES (31 May 2022- 54.21%)
965 Adobe Systems 262,559 1.96

2,110 Alnylam Pharmaceuticals 359,737 2.69
3,700 Alphabet 'C' 293,936 2.20
2,700 Amazon.com 207,682 1.55

395 Bio-Rad Laboratories 'A' 131,268 0.98
5,290 Colgate-Palmolive 334,490 2.50

14,025 Dropbox 'A' 263,334 1.97
3,375 Edwards Lifesciences 210,284 1.57
2,975 Etsy 301,736 2.26
3,400 Honeywell International 613,415 4.59
1,940 Illumina 336,891 2.52
3,500 Johnson & Johnson 512,906 3.84
1,800 Microsoft 360,105 2.69
1,555 Netflix 363,735 2.72
3,470 Nike 'B' 306,810 2.30
9,920 Oracle 667,721 5.00
2,610 PayPal Holdings 168,748 1.26

840 Regeneron Pharmaceuticals 514,694 3.85
2,520 Visa 'A' 438,010 3.28
5,340 Walt Disney 420,886 3.15
1,375 Waters 378,245 2.83

Total United States 7,447,192 55.71

Portfolio of investments 12,776,588 95.58
Net other assets 590,462 4.42
Total net assets 13,367,050 100.00

PORTFOLIO TRANSACTIONS 
for the six month period ended 30 November 2022 £

Total purchases costs, including transaction charges 1,492,332

Total sales proceeds, net of transaction charges 1,807,431
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IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT GLOBAL BLUE CHIP FUND

STATEMENT OF TOTAL RETURN 
for the six month period ended 30 November 2022

30 November 2022 30 November 2021
£ £ £ £

Income:
Net capital gains 463,609 923,514
Revenue 68,284 94,350

Expenses (46,778) (54,270)
Net revenue before taxation 21,506 40,080

Taxation (4,214) (7,411)

Net revenue after taxation 17,292 32,669

Total return before distributions 480,901 956,183

Distributions (17,292) (32,669)

Change in net assets attributable to shareholders from 
investment activities 463,609 923,514

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS 
for the six month period ended 30 November 2022

30 November 2022 30 November 2021
£ £ £ £

Opening net assets attributable to shareholders A 13,156,372 14,822,814

Amounts receivable on issue of shares 301,354 528,494
Amounts payable on cancellation of shares (556,217) (618,880)
Amounts payable on share class conversions (17) -

(254,880) (90,386)

Change in net assets attributable to shareholders from
investment activities 463,609 923,514

Retained distribution on accumulation shares 1,949 4,729

Closing net assets attributable to shareholders 13,367,050 A 15,660,671

A These figures are not the same as the comparatives are taken from the preceding interim period and not the last final accounts.
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IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT GLOBAL BLUE CHIP FUND

BALANCE SHEET 
as at 30 November 2022

30 November 2022 31 May 2022
£ £

Assets:
Fixed Assets:
Investments 12,776,588 12,623,036

Current Assets:
Debtors 118,894 71,355
Cash and bank balances 553,751 604,466
Total assets 13,449,233 13,298,857

Liabilities:
Creditors:
Distribution payable on income shares 15,440 102,682
Bank overdrafts 23,097 -
Other creditors 43,646 39,803
Total liabilities 82,183 142,485

Net assets attributable to shareholders 13,367,050 13,156,372
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IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT DIVERSE INCOME FUND

AUTHORISED INVESTMENT MANAGER'S REPORT 
for the six month period ended 30 November 2022

Performance to 30 November 2022
Six months 1 year 18.10.2021A

IFSL Ravenscroft Diverse Income Fund (3.08)% (8.25)% (7.14)%
IA Mixed Investment 0-35% Shares (3.89)% (8.84)% (8.14)%
A Launch period ended 18 October 2021.
External Source of Economic Data: Morningstar (B Income - quoted price to quoted price, net income reinvested).
The performance figures above are based on quoted prices and will, therefore, differ from the performance in the Comparative Table.

Investment commentary

With regards to reducing risk, where possible, we have been aiming to build inflation protection into the portfolio and to move our core
bond positions towards more actively managed strategies. A good example of this is our move from a passive position in US
Government Inflation Protected Securities (“TIPS”) to an actively managed fund in the form of Ruffer’s Total Return Fund. While the
Ruffer fund plays a similar defensive role in the portfolio it is both more diversified and more actively managed. The portfolio is built
around a core of equities, gold and bonds and did well this year, reacting to rapidly changing market conditions. For example, when we
had the crisis in the UK government bond market following the now infamous mini-budget, Ruffer were able to buy long dated bonds at
extremely attractive prices although the window to pick the best bargains up was only a few hours one October evening. This for us
underscores the need to be active in the sort of volatile markets we have seen this year.

The key focus of financial markets this year has been the likely path of inflation, and by extension, interest rates. As investors have
swung between hope and fear on these subjects, we have seen markets rise and fall repeatedly. A major positive development in the
fourth quarter was the US inflation data (CPI) in October. This not only confirmed the ongoing downtrend in headline inflation but also
showed a drop in core inflation that had spiked in August and worried markets. This data point was so influential, in fact, that the low in
markets lined up exactly with their release on 13 October. This relatively good news on inflation was reinforced in November when the
next data set came in on trend and in fact showed inflation to be falling faster than expected. This led to a broad rally in both bonds and
equities from mid-October to late November when the US Federal Reserve (the Fed) came out to try and cool the market’s heels
leading to a choppy December. Market pricing is increasingly implying a so called “soft landing” where central banks can bring inflation
under control without causing a deep and painful recession. The Fed is cautious about this however, worrying that an early recovery in
the markets could fan the flames of inflation and undermine the soft landing that markets are hoping for. So, there is something of a
tightrope to be walked by markets and central banks over the next few months.

Over the course of 2022 we have been progressively moving the sub-fund to try to maximise the return potential of the sub-fund, as
and when financial markets recover, and reduce uncertainty where we can. 

As an example, we have been building a position in Prusik Asian Equity Income which not only owns several assets which have some
inflation protection within them but also pays a dividend yield of around 6% and trades on valuations around the levels we saw in the
2008 global financial crisis. We began buying Prusik in early March and it has gone on to be our top performing equity fund in 2022
which has been very pleasing to see.

We also added Sanlam’s Hybrid Capital Bond fund. This fund hasn’t been as positive in the year as Prusik, however, given the value
on offer within the fund, we are optimistic about it’s potential in 2023.

Capital at risk. Past performance is not a reliable indicator of future performance; the value of your investment and any income from it can go down
as well as up. Performance returns are based on the net asset value with distributable income reinvested and take account of all ongoing charges,
but not entry charges (if applicable). The past performance of this share class is calculated in sterling.

For the six-month period ended 30 November 2022, the B Income share class of IFSL Ravenscroft Diverse Income Fund posted -
3.08%, versus the IA Mixed Investment 20-60% Shares sector at -3.88%.

Some years go down in financial market folk law as truly horrible years to have lived through. For bond investors the infamous years of
history are 1974 and 1979, the two big oil shocks, and 1994 “the Great Bond Massacre” when a change in direction from central banks
spooked a complacent market. We can now add a fourth year to this hall of infamy. 2022 will go down as the worst year for bond
markets on record for a number of markets, on the back of inflation concerns, worries regarding economic slowdown, and interest rates
rises. This impacted the sub-fund as it is predominately invested in bonds, over 60%. The silver lining from years as bad as 1974, 1979
and 1994 was that such years preceded strong recoveries as the fears of a worst-case scenario that drove the low in markets was
replaced by a bad but manageable reality.

Against this difficult backdrop the sub-fund’s return held up relatively well, thanks to a solid rebound at the start of the fourth quarter as
markets began to feel they had a handle on the likely path for inflation and interest rates. This left the sub-fund ahead of the sector.
While relative numbers are of clearly limited comfort when portfolios are down, we hope that knowing that your returns are above the
sub-fund’s benchmark offers some small consolation.
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IFSL RAVENSCROFT DIVERSE INCOME FUND

AUTHORISED INVESTMENT MANAGER'S REPORT 
for the six month period ended 30 November 2022

Ravenscroft (CI) Limited
24 January 2023

Distributions
Year 2023 Year 2022

A Income (pence per share) (share class became active on 16 May 2022)
Net income paid 31 January 0.5437 N/A 
Net income paid 30 April N/A 
Net income paid 31 July 0.0575
Net income paid 31 October 0.9292

B Income (pence per share)
Net income paid 31 January 0.5195 0.0838
Net income paid 30 April 0.6695
Net income paid 31 July 0.2091
Net income paid 31 October 0.9282

B Accumulation (pence per share)
Net accumulation paid 31 January 0.5385 0.0838
Net accumulation paid 30 April 0.6695
Net accumulation paid 31 July 0.2108
Net accumulation paid 31 October 0.9365

Portfolio changes 

Purchases Cost (£)

Muzinich EmergingMarketsShortDuration 'G' GBP Hedged 183,000
Allianz Strategic Bond 'W6' GBP H2 142,051
Ruffer Total Return International 'I' GBP 116,500
Sanlam Hybrid Capital Bond 'B' GBP 82,430
Prusik Asian Equity Income 'U' Sterling Unhedged 60,500
iShares $ Treasury Bond 20+yr UCITS ETF GBP Hedged 30,139
iShares £ Ultrashort Bond UCITS ETF GBP 24,543

Total purchases for the period 639,163

Largest sales Proceeds (£)

Pictet Short Term Emerging Corporate Bonds 'HI ds' GBP 198,783
iShares £ Ultrashort Bond UCITS ETF GBP 160,984
iShares $ TIPS UCITS ETF GBP Hedged 126,035
iShares $ Treasury Bond 20+yr UCITS ETF GBP Hedged 69,506
Vontobel Global Corporate Bond Mid Yield 'AQHN' GBP Hedged 67,500
iShares $ Treasury Bond 7-10yr UCITS ETF GBP Hedged 63,793
Royal London Short Duration Global High Yield Bond 'Z' 29,100
KBI Global Sustainable Infrastructure 'A' GBP 29,000
Fidelity Global Dividend 'W' GBP Hedged 25,600
Prusik Asian Equity Income 'U' Sterling Unhedged 23,800

Other sales 83,000

Total sales for the period 877,101

It is the value, which difficult years like 2022 create in financial markets, that sows the seeds of a market recovery, as and when this
arises. This is why, the worst years tend to precede some of the best years for returns. Our job today as your investment manager is to
make sure your portfolios are best positioned to both weather the current storm and then to benefit from the eventual recovery.
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IFSL RAVENSCROFT DIVERSE INCOME FUND

COMPARATIVE TABLE  

A Income shares Period to Period to
Change in net assets per share 30.11.2022 31.05.2022A

pence pence
Opening net asset value per share 95.08 94.61
Return before operating charges* (2.24) 0.60
Operating charges (0.81) (0.07)
Return after operating charges* (3.05) 0.53
Distributions on income shares (1.47) (0.06)
Closing net asset value per share 90.56 95.08

* after direct transaction costs of: - 0.01

Performance
Return after chargesC (3.21)% 0.56%

Other information
Closing net asset value (£) 44,766 46,996
Closing number of shares 49,430 49,430
Operating charges 1.81%D 1.92%D

Direct transaction costs 0.00%D 0.24%D

Prices (pence per share)
Highest share price 95.22 95.07
Lowest share price 86.41 93.89

B Income shares Period to Period to
Change in net assets per share 30.11.2022 31.05.2022B

pence pence
Opening net asset value per share 94.93 100.00
Return before operating charges* (2.26) (3.07)
Operating charges (0.72) (1.04)
Return after operating charges* (2.98) (4.11)
Distributions on income shares (1.45) (0.96)
Closing net asset value per share 90.50 94.93

* after direct transaction costs of: - 0.01

Performance
Return after chargesC (3.14)% (4.11)%

Other information
Closing net asset value (£) 1,370,950 1,642,580
Closing number of shares 1,514,858 1,730,351
Operating charges 1.61%D 1.72%D

Direct transaction costs 0.00%D 0.02%D

Prices (pence per share)
Highest share price 95.12 102.40
Lowest share price 86.31 93.89

A Shares initially issued on 16 May 2022 at 94.61 pence.
B Period from 18 October 2021 being the end of the launch period.
C The return after charges is calculated using the underlying investments bid prices.
D These figures have been annualised.

The launch period of the sub-fund ran from 20 September 2021 to 18 October 2021 where shares were available at 100 pence. The
first valuation point was on 19 October 2021.
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IFSL RAVENSCROFT DIVERSE INCOME FUND

COMPARATIVE TABLE  

B Accumulation shares Period to Period to
Change in net assets per share 30.11.2022 31.05.2022A

pence pence
Opening net asset value per share 95.88 100.00
Return before operating charges* (2.27) (3.07)
Operating charges (0.74) (1.05)
Return after operating charges* (3.01) (4.12)
Distributions on accumulation shares (1.48) (0.96)
Retained distributions on accumulation shares 1.48 0.96
Closing net asset value per share 92.87 95.88

* after direct transaction costs of: - 0.01

Performance
Return after chargesB (3.14)% (4.12)%

Other information
Closing net asset value (£) 883,939 912,607
Closing number of shares 951,781 951,858
Operating charges 1.61%C 1.72%C

Direct transaction costs 0.00%C 0.02%C

Prices (pence per share)
Highest share price 95.99 102.50
Lowest share price 88.07 94.62

A Period from 18 October 2021 being the end of the launch period.
B The return after charges is calculated using the underlying investments bid prices.
C These figures have been annualised.

SYNTHETIC RISK AND REWARD INDICATOR (all share classes) 

Lower risk Higher risk

Typically lower rewards Typically higher rewards

1 2 3 4 5 6 7

Operating charges are normally the same as the Ongoing Charges Figures (OCFs) and are the total expenses paid by each share
class in the period. Where it is considered unsuitable to use the total expenses paid by each share class in the period to calculate the
OCF because of material changes to the sub-fund's charges an estimate may be calculated instead. This is the approach taken when
calculating the sub-fund's OCFs. The operating charges are the total expenses paid by each share class, however the OCFs disclosed
in the Key Investor Information Document (KIID) (available on IFSL's website, www.ifslfunds.com) give an estimate of future costs.

The sub-fund has been measured as 4 because its investments have experienced moderate volatility in the past. During the period the
synthetic risk and reward indicator has remained unchanged.

This indicator aims to give you a measure of the price movement of the sub-fund based on past data. It uses historic returns over the
last five years. If five years' data is not available, simulated data based on a representative portfolio is used.

Direct transaction costs are the total charges for the period, included in the purchase and sale of investments in the portfolio of the sub-
fund. These amounts are expressed as a percentage of the average net asset value over the period and the average shares in issue
for the pence per share figures.

From 1 September 2022, it was agreed that the audit fee would be subsidised (expense funded) by the ACD and would not be borne
by the investors. This is in addition to the depositary fee which was already subsidised by the ACD. This is to ensure that there is no
detrimental impact on the returns investors receive.
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IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT DIVERSE INCOME FUND

PORTFOLIO STATEMENT 
as at 30 November 2022

Holding or Bid Percentage of
nominal value value total net assets

£ %
UK FIXED INTEREST (31 May 2022 - 22.82%)

169,900 Rathbone SICAV Ethical Bond 'L' GBP 154,609 6.72
1,949 Sanlam Hybrid Capital Bond 'B' GBP 171,198 7.44
1,783 TwentyFour Corporate Bond 'I' GBP 147,869 6.43

Total UK Fixed Interest 473,676 20.59

INTERNATIONAL FIXED INTEREST (31 May 2022 - 47.71%)
1,842 Allianz Strategic Bond 'W6' GBP H2 145,385 6.32
2,123 Muzinich EmergingMarketsShortDuration 'G' GBP Hedged 171,376 7.45

309,836 Royal London Short Duration Global High Yield Bond 'Z' 231,572 10.07
2,730 Schroder Strategic Credit 'C' GBP 231,706 10.07
1,985 Vontobel Global Corporate Bond Mid Yield 'AQHN' GBP Hedged 164,147 7.14

Total International Fixed Interest 944,186 41.05

ASIA PACIFIC EX. JAPAN EQUITIES (31 May 2022 - 4.28%)
924 Prusik Asian Equity Income 'U' Sterling Unhedged 150,436 6.55

Total Asia Pacific Ex. Japan Equities 150,436 6.55

GLOBAL EQUITIES (31 May 2022 - 17.57%)
117,340 Fidelity Global Dividend 'W' GBP Hedged 155,710 6.77

8,171 Guinness Global Equity Income 'Y' GBP 153,967 6.69
56,408 Ninety One Global Quality Equity Income 'I' GBP 91,105 3.96

Total Global Equities 400,782 17.42

SPECIALIST (31 May 2022 - 6.86%)
12,020 KBI Global Sustainable Infrastructure 'A' GBP 147,104 6.40
66,781 Ruffer Total Return International 'I' GBP 122,176 5.32

Total Specialist 269,280 11.72

Portfolio of investments 2,238,360 97.33
Net other assets 61,295 2.67
Total net assets 2,299,655 100.00

PORTFOLIO TRANSACTIONS 
for the six month period ended 30 November 2022 £

Total purchases costs, including transaction charges 639,163

Total sales proceeds, net of transaction charges 877,101

27



IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT DIVERSE INCOME FUND

STATEMENT OF TOTAL RETURN 
for the six month period ended 30 November 2022

30 November 2022 30 November 2021
£ £ £ £

Income:
Net capital (losses)/gains (114,247) 32,168
Revenue 47,547 3,939

Expenses (9,239) (3,442)
Net revenue before taxation 38,308 497

Taxation (5,709) -

Net revenue after taxation 32,599 497

Total return before distributions (81,648) 32,665

Distributions (37,854) (2,283)

Change in net assets attributable to shareholders from 
investment activities (119,502) 30,382

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS 
for the six month period ended 30 November 2022

30 November 2022 30 November 2021
£ £ £ £

Opening net assets attributable to shareholders A 2,602,183 -

Amounts receivable on issue of shares - 2,722,436
Amounts payable on cancellation of shares (197,065) (802)

(197,065) 2,721,634

Change in net assets attributable to shareholders from
investment activities (119,502) 30,382

Retained distribution on accumulation shares 14,039 788

Closing net assets attributable to shareholders 2,299,655 A 2,752,804

A These figures are not the same as the comparatives are taken from the preceding interim period and not the last final accounts.
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IFSL RAVENSCROFT DIVERSE INCOME FUND

BALANCE SHEET 
as at 30 November 2022

30 November 2022 31 May 2022
£ £

Assets:
Fixed Assets:
Investments 2,238,360 2,582,478

Current Assets:
Debtors 1,427 1,780
Cash and bank balances 91,144 35,882
Total assets 2,330,931 2,620,140

Liabilities:
Creditors:
Distribution payable on income shares 8,139 3,648
Other creditors 23,137 14,309
Total liabilities 31,276 17,957

Net assets attributable to shareholders 2,299,655 2,602,183
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IFSL RAVENSCROFT OEIC
IFSL RAVENSCROFT GROWTH FUND

AUTHORISED INVESTMENT MANAGER'S REPORT 
for the six month period ended 30 November 2022

Performance to 30 November 2022
Six months 1 year 19.10.2021A

IFSL Ravenscroft Growth Fund (0.96)% (7.60)% (6.12)%
IA Mixed Investment 40-85% Shares (2.30)% (7.48)% (6.35)%
A Launch period ended 18 October 2021.
External Source of Economic Data: Morningstar (B Income - quoted price to quoted price, net income reinvested).
The performance figures above are based on quoted prices and will, therefore, differ from the performance in the Comparative Table.

Investment commentary

September was loaded with a lot of geopolitics to say the least; the UK Monarch passed away on 8 September, and the UK
Government revealed their energy crisis and mini budget plans, where we saw interest rates rise and the gilt market panic, and sterling
versus the US dollar fell to 1.03 – the lowest price we have seen since the 80’s. This was further compounded by the fact that the
conflict between Russia and Ukraine is still abiding.

With all this in the backdrop, it’s not too surprising that markets were difficult. In fact, when you look at the underlying funds within the
portfolio, there was only one bright spot in an otherwise see of red – Polar Capital Healthcare Opportunities.

Given the volatile backdrop and the impact it has had on the fixed income markets, it was decided to exit these markets and move the
non-equity allocation more defensive.

We met with Ruffer in September, and this is the most defensively positioned their portfolio has been in its 27 years. Now, we do not
know the future course of markets, but what we do know, is that the one thing the “non-equity exposure” within the portfolio should
provide, is that of ballast. The one thing fixed income investments have not provided this year is ballast.

Ruffer is built to capitalise upon inflation volatility, and in a world where inflation is thought to be more structural and volatile in nature,
they should profit from this. We therefore sold the remaining fixed income holdings via Rathbone and Vontobel and reinvested these
proceeds into Ruffer (at a 9% position).

In contrast, July was a pleasant surprise, reminding us that markets can go up! And not just equity markets, bond markets rallied as
well. In fact, it is hard to remember the last time all the underlying exposures within the portfolio were up on the month (as we saw in
July). Being invested alongside our clients, we understand how unforgiving the year had felt up to now.

Throughout 2022, concerns had centred around inflation worries and the associated increases in interest rates. During these times,
more growth centric assets and fixed income exposures struggled. However, across July we saw a marked easing in financial
conditions, mainly regarding how high interest rates will go, and the growth centric assets which had been painful, rallied hard. 

The uptick in markets continued into August, however this all changed during the middle of the month, when we saw equity markets
give back most of their month to date gains driven by Jerome Powell’s speech regarding interest rates and inflation following the US
Federal Reserve’s (the Fed’s) meeting at Jackson Hole. Powell reiterated that inflation is still driving their philosophy for interest rate
rises and they will not cut rates ahead of time to ease the “economic pain” currently being felt. This statement initiated the beginning of
the market giving back the gains it had made thus far across the month. This was odd given that there has been no change in the
Fed’s stance on this matter; perhaps the market was expecting the “Fed pivot” (this is when the Fed switches to cutting interest rates)
which we had all been reading about. Fixed income investments found this pivot exceptionally difficult and only short dated fixed
income survived.

Capital at risk. Past performance is not a reliable indicator of future performance; the value of your investment and any income from it can go down
as well as up. Performance returns are based on the net asset value with distributable income reinvested and take account of all ongoing charges,
but not entry charges (if applicable). The past performance of this share class is calculated in sterling.

For the six-month period ended 30 November 2022, the B Income share class of IFSL Ravenscroft Growth Fund posted -0.96%,
versus the IA Mixed Investment 40-85% Shares sector at -2.30%.

The six months consisted of geopolitical turmoil and surprise after surprise from elections, political tensions, inflation numbers, interest
rate hikes, and the ongoing war in the Ukraine leading to worldwide food and energy crises. All these concerns impacted global
markets causing some extreme periods of volatility.

This volatility and negative market sentiment was reflected in the performance of the sub-fund over the period. Notably, in areas of the
sub-fund, which are focused on higher levels of long-term growth, such as technology exposure, via Polar Global Technology. In
addition, the sub-fund’s UK exposure, given the interest rate moves, currency volatility, as highlighted above, and political uncertainty,
affected the performance of the sub-fund.

June began in the same vein as the previous five months of 2022, as both bonds and equities were down. The sub-fund posted -3.5%,
versus the IA Mixed Investment 40-85% Shares sector at -4.5% for June.
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IFSL RAVENSCROFT GROWTH FUND

AUTHORISED INVESTMENT MANAGER'S REPORT 
for the six month period ended 30 November 2022

Ravenscroft (CI) Limited
24 January 2023

Distributions
Year 2023 Year 2022

B Income (pence per share)
Net income paid 31 January - N/A
Net income paid 31 July -

B Accumulation (pence per share)
Net accumulation paid 31 January - N/A
Net accumulation paid 31 July -

Portfolio changes 

Purchases Cost (£)

Ruffer Total Return International 'I' GBP 596,500
Polar Capital Global Technology 'I' Sterling Hedged 321,579
Lazard Thematic Inflation Opportunities 'J' GBP 318,000
iShares £ Ultrashort Bond UCITS ETF GBP 299,910
Polar Capital UK Value Opportunities 'I' GBP 42,000

Total purchases for the period 1,577,989

Largest sales Proceeds (£)

Polar Capital Global Technology 'I' Sterling 321,579
iShares $ TIPS UCITS ETF GBP Hedged 244,077
iShares $ Treasury Bond 7-10yr UCITS ETF GBP Hedged 240,107
First State Asian Growth 'VI' USD 184,233
Polar Capital Healthcare Opportunities 'I' Sterling 166,000
Morgan Stanley Emerging Leaders Equity 'Z' USD 152,375
Vontobel Global Corporate Bond Mid Yield 'AQHN' GBP Hedged 140,539
Rathbone SICAV Ethical Bond 'L' GBP 136,013
Lazard Global Equity Franchise 'J' GBP 128,000
Ashmore SICAV Emerging Markets Frontier Equity 'Inst' USD 108,111

Other Sales 296,277

Total sales for the period 2,117,311

October brought a nice reprieve and saw some stock markets rally as market participants, on the back of mounting economic data,
began to anticipate pivots in central bank interest rate policy. Within equities, the majority of market sectors posted positive returns,
whilst emerging market equities didn’t participate in the rises, we saw in developed market equities.

Underlying fund performance across the month was therefore not surprising, with global equity funds being amongst the top
performers; Lazard Global Equity Franchise and RobecoSAM Smart Materials, whilst our Emerging Market funds were down on the
month; namely, Morgan Stanley and First Sentier. Having said that, they all fared better and fell less than the index. In a complete 180-
degree turn, emphasising just how extreme the volatility was across all marketplaces, November was defined by two major asset
classes: Emerging Market equities, specifically Asia, where we saw a recovery and fixed income market, with a focus on credit.

All the above lead us to believe the future investment landscape will be very different to the recent past which is prompting us to review
every part of our investment process to ensure that it remains appropriate for the decade ahead rather than the decade behind us.
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IFSL RAVENSCROFT GROWTH FUND

COMPARATIVE TABLE 

B Income shares Period to Period to
Change in net assets per share 30.11.2022 31.05.2022A

pence pence
Opening net asset value per share 94.78 100.00
Return before operating charges* (0.13) (4.24)
Operating charges (0.73) (0.98)
Return after operating charges* (0.86) (5.22)
Distributions on income shares - -
Closing net asset value per share 93.92 94.78

* after direct transaction costs of: - 0.01

Performance
Return after chargesB (0.91)% (5.22)%

Other information
Closing net asset value (£) 4,384,995 5,062,755
Closing number of shares 4,668,725 5,341,625
Operating charges 1.56%C 1.62%C

Direct transaction costs 0.00%C 0.02%C

Prices (pence per share)
Highest share price 99.12 103.60
Lowest share price 88.87 91.58

B Accumulation shares Period to Period to
Change in net assets per share 30.11.2022 31.05.2022A

pence pence
Opening net asset value per share 94.78 100.00
Return before operating charges* (0.13) (4.24)
Operating charges (0.73) (0.98)
Return after operating charges* (0.86) (5.22)
Distributions on accumulation shares - -
Retained distributions on accumulation shares - -
Closing net asset value per share 93.92 94.78

* after direct transaction costs of: - 0.01

Performance
Return after chargesB (0.91)% (5.22)%

Other information
Closing net asset value (£) 1,889,494 1,652,275
Closing number of shares 2,011,738 1,743,299
Operating charges 1.56%C 1.62%C

Direct transaction costs 0.00%C 0.02%C

Prices (pence per share)
Highest share price 99.12 103.60
Lowest share price 88.87 91.58

A Period from 18 October 2021 being the end of the launch period.
B The return after charges is calculated using the underlying investments bid prices.
C These figures have been annualised.

Operating charges are the same as the ongoing charges and are the total expenses paid by each share class in the period. Direct
transaction costs are the total charges for the period, included in the purchase and sale of investments in the portfolio of the sub-fund.
These amounts are expressed as a percentage of the average net asset value over the period and the average shares in issue for the
pence per share figures.

The launch period of the sub-fund ran from 20 September 2021 to 18 October 2021 where shares were available at 100 pence. The
first valuation point was on 19 October 2021.
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IFSL RAVENSCROFT GROWTH FUND

SYNTHETIC RISK AND REWARD INDICATOR (all share classes) 

Lower risk Higher risk

Typically lower rewards Typically higher rewards

1 2 3 4 5 6 7

The sub-fund has been measured as 5 because its investments have experienced moderate to high volatility in the past. During the
period the synthetic risk and reward indicator has remained unchanged.

This indicator aims to give you a measure of the price movement of the sub-fund based on past data. It uses historic returns over the
last five years. If five years' data is not available, simulated data based on a representative portfolio is used.
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IFSL RAVENSCROFT GROWTH FUND

PORTFOLIO STATEMENT 
as at 30 November 2022

Holding or Bid Percentage of
nominal value value total net assets

£ %
UK FIXED INTEREST (31 May 2022 - 5.49%)

4,586 iShares £ Ultrashort Bond UCITS ETF GBP A 463,048 7.38
Total UK Fixed Interest 463,048 7.38

INTERNATIONAL FIXED INTEREST (31 May 2022 - 9.85%)

UK EQUITIES (31 May 2022 - 6.27%)
29,842 Polar Capital UK Value Opportunities 'I' GBP 333,633 5.32

Total UK Equities 333,633 5.32

ASIA PACIFIC EX. JAPAN EQUITIES (31 May 2022 - 6.37%)
20,012 First State Asian Growth 'VI' USD 241,118 3.84

Total Asia Pacific ex. Japan Equities 241,118 3.84

GLOBAL EQUITIES (31 May 2022 - 42.76%)
111,597 Fundsmith Equity 'I' 643,255 10.25
46,518 GuardCap Global Equity 'I' GBP 658,787 10.50
5,636 Lazard Global Equity Franchise 'J' GBP 649,900 10.36
3,180 Lazard Thematic Inflation Opportunities 'J' GBP 345,988 5.51
1,218 Pictet Global Enviromental Opportunities 'I dy' GBP 344,422 5.49

347,488 Regnan Sustainable Water and Waste 'Y' GBP 323,164 5.15
Total Global Equities 2,965,516 47.26

EMERGING MARKETS EQUITIES (31 May 2022 - 11.17%)
1,625 Ashmore SICAV Emerging Markets Frontier Equity 'Inst' USD 239,787 3.82
6,842 Morgan Stanley Emerging Leaders Equity 'Z' USD 225,607 3.60

Total Emerging Markets Equities 465,394 7.42

SPECIALIST (31 May 2022 - 17.17%)
12,936 Polar Capital Global Technology 'I' Sterling Hedged 307,221 4.90
6,098 Polar Capital Healthcare Opportunities 'I' Sterling 323,946 5.16
1,540 RobecoSAM Smart Materials Equities 'G' GBP 333,181 5.31

339,422 Ruffer Total Return International 'I' GBP 620,972 9.90
Total Specialist 1,585,320 25.27

Portfolio of investments 6,054,029 96.49
Net other assets 220,460 3.51
Total net assets 6,274,489 100.00

PORTFOLIO TRANSACTIONS 
for the six month period ended 30 November 2022 £

Total purchases costs, including transaction charges 1,577,989

Total sales proceeds, net of transaction charges 2,117,311

All investments are units/shares in unit trusts and ICVCs which are authorised or 'recognised' by the FCA with the exception of A which
are open ended exchange traded funds.
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IFSL RAVENSCROFT GROWTH FUND

STATEMENT OF TOTAL RETURN 
for the six month period ended 30 November 2022

30 November 2022 30 November 2021
£ £ £ £

Income:
Net capital (losses)/gains (63,209) 120,055
Revenue 18,574 -

Expenses (23,740) (6,700)
Net expense before taxation (5,166) (6,700)

Taxation - -

Net expense after taxation (5,166) (6,700)

Total return before distributions (68,375) 113,355

Distributions 405 (73)

Change in net assets attributable to shareholders from 
investment activities (67,970) 113,282

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS 
for the six month period ended 30 November 2022

30 November 2022 30 November 2021
£ £ £ £

Opening net assets attributable to shareholders A 6,715,030 -

Amounts receivable on issue of shares 444,756 7,559,425
Amounts payable on cancellation of shares (817,327) -

(372,571) 7,559,425

Change in net assets attributable to shareholders from
investment activities (67,970) 113,282

Retained distribution on accumulation shares - -

Closing net assets attributable to shareholders 6,274,489 A 7,672,707

A These figures are not the same as the comparatives are taken from the preceding interim period and not the last final accounts.
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IFSL RAVENSCROFT GROWTH FUND

BALANCE SHEET 
as at 30 November 2022

30 November 2022 31 May 2022
£ £

Assets:
Fixed Assets:
Investments 6,054,029 6,652,973

Current Assets:
Debtors 9,864 1,662
Cash and bank balances 226,057 217,495
Total assets 6,289,950 6,872,130

Liabilities:
Creditors:
Other creditors 15,461 157,100
Total liabilities 15,461 157,100

Net assets attributable to shareholders 6,274,489 6,715,030
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