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LWM FUND SPOTLIGHT 
ODYSSEAN INVESTMENT TRUST PLC  

 

INVESTMENT OBJECTIVE  

The company's investment objective is to achieve attractive total returns per share principally 
through capital growth over a long-term period. The company will primarily invest in smaller 
company equities quoted on markets operated by the London Stock Exchange, where the 
Portfolio Manager believes the securities are trading below intrinsic value and where this value 
can be increased through strategic, operational, management and financial initiatives. 

 

INCEPTION DATE 1st May 2018 

FUND FACTSHEET  https://www.trustnet.com/factsheets/T/oz4n/odyssea
n-investment-trust-plc/  

 

MANAGEMENT  

Manager Name Start Date 

Stuart Widdowson  1st May 2018 

Edward Wielechowski 1st May 2018  
 

RATIO DATA (3-years)  
 

Alpha Beta Max Gain Max Loss Negative 
Periods 

Positive 
Periods 

Tracking 
Error 

15.09 1.41 27.98 -13.00 60 77 18.36 

 
OTHER DATA 
 

Benchmark Numis Smaller Companies plus AIM 
(excluding investment companies) 

Fund Size £180.62m 

Fees 1.45% 

 

BULL POINTS (PRO) BEAR POINTS (CONS)  

• Private equity mindset. 

• Highly concentrated, so looking to know 
and understand each company well. 

• Looking for different elements that will 
grow the company over time.  

• Aim to deliver a return of 15% p.a. across 
the market cycle. 

• Long term holders. 

• Very focused on downside risk. 

• Avoid the bad stuff, such as oil and gas, 
and focus on the areas they know well. 
 

• Highly concentrated portfolio focused 
on one of the most volatile parts of the 
market. 

https://www.trustnet.com/factsheets/T/oz4n/odyssean-investment-trust-plc/
https://www.trustnet.com/factsheets/T/oz4n/odyssean-investment-trust-plc/
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FUND PERFORMANCE  
 

 

 
 
Please note that past performance is not a reliable indicator of future returns, and the value 
of your investments can fall and rise. The total return reflects performance without sales 
charges or the effects of taxation. Still, it is adjusted to reflect all ongoing fund expenses and 
assumes dividends and capital gains reinvestment. If adjusted for sales charges and the effects 
of taxation, the performance quoted would be reduced. 
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VOLATILITY  
 

 
 
SECTOR WEIGHTINGS 
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TOP TEN HOLDINGS 
 

 
 
STYLE MEASURES (MARKET CAP) 
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LWM FUND ANALYSIS 
 

At first glance, this can seem like a high-risk strategy. It invests in smaller UK companies and 
will take up to 25 positions. The initial holding size is 3 to 8%, with a maximum of 20%. 
Typically, they will target ownership of 2 to 20%. 
 
The chart below shows some of the holdings within the strategy.  
 

 
 
If we then turn to performance, we can see something special.  
 

 
Before we explore the strategy, there is one other chart to share. This shows the team 
building a stake in James Fisher and Sons PLC. This indicates that many of the companies 
they invest in are illiquid. They have had to buy into the company as shares become 
available.  
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If we consider this strategy investing in a highly complex part of the market, the question 
arises as to how they seem to do something different to other managers.  
 
To some extent the strategy is straightforward. They focus on sectors they know well, look 
for multiple drivers of returns, and look to have an influencing stake.  
 
Additionally, they allow investments to play out over time, with a typical holding period of 3 
to 5 years. The level of research is focused, and they have a high level of due diligence.  
 
The key sectors that they focus on are:  
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The strategy is based on three pillars: valuation, quality and engagement.  
 

 
 
It is essential to understand that although this strategy carries risk, the managers do not 
adopt a “death or glory” approach. Ultimately, they are searching for good businesses with 
a high chance of achieving the returns they seek, with a low probability of losing money. 
They don’t always get it right: in an average year, they get around two wrong, three in a bad 
year and one in a good year. 
 
The chart below outlines the strategy approach.  
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They do not believe in one driver of return. Multiple drivers will ultimately give them more 
significant opportunities to deliver returns.  
 

 
 
In terms of the sector, there are significant opportunities. The strategy is currently more 
internationally focused than the FTSE 100.  
 

 
Notably, small-cap companies are trading at a significant discount.  
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A tiny shift in money coming into the sector would move the price. We used the example of 
James Fisher and Sons; another example is Gooch and Housego. If more money comes in, it 
creates more liquidity as investors start trading.  
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When does this happen is the question. The chart below is one we have seen being 
increasingly used. We believe we are close, if not already, at the bottom of the market. 
Often, investors will wait to see a recovery before investing, and this is where they miss the 
best returns.  
 

 
 
The chart below outlines recent stock contributors, what has done well and what hasn’t.  
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In summary, the team are bullish about the companies they own. Valuations are cheap but 
there are no buyers. They accept that things are not great at the moment but they don’t see 
it getting much worse from this point! One stock is trading at £4.80; its previous high was 
£16.00, and the fair value base is around £9. The current period has probably been the most 
interesting for them since they started the strategy. Although they are “banging the drum”, 
investors are nervous about the UK.  
 
For their strategy they are looking for investors who understand what they are doing and 
are like-minded. It is worth ending on the chart below which outlines the potential upside. 
Of course, nothing is guaranteed, but even the slightest shift could see this strategy do very 
well. However, it will not appeal to all investors because of the area it invests in and the 
concentrated nature of the holdings.  
 

 
 

Odyssean has provided the source of information in this note, and is correct as of September 
2023. These are notes from meeting the fund manager or representative and should not be 
seen as a recommendation to purchase any fund mentioned. Any reference to shares is not 
a recommendation to buy or sell. Should you decide to invest based on these notes, we 
cannot take responsibility for this, and you should conduct your research before deciding. 
We would also recommend that you receive advice before following up on any decision. 
 

LWM Consultants Ltd is authorised and regulated by the Financial Conduct Authority. FCA 
Number 728107. Registered in England & Wales under Company Number 07408315. 

Registered Office: The Garden Suite, 23 Westfield Park, Redland, Bristol, BS6 6LT 
 


