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Hansa Trust (HAN/HANA) has undergone a transformation in the past four 

years and now offers investors a blend of core regional equity funds; 

thematic exposure to areas including technology; diversifying assets such 

as hedge funds; direct holdings in global equities; and a longstanding 

strategic stake in Brazilian maritime services firm Wilson Sons (WSON). 

The aim is to preserve and grow capital, while giving investors access to 

assets they would be unable or unlikely to access individually. Possibly as 

a result of the c 30% holding in Ocean Wilsons Holdings (the majority 

owner of WSON) and the dual share classes with the majority of voting 

shares owned by the Salomon family, Hansa Trust has tended to trade at a 

wide discount to NAV. However, manager Alec Letchfield notes that in an 

environment of extended equity market valuations, this could be viewed as 

a margin of safety compared with funds that trade close to or above NAV.  

12 months 
ending  

HANA share 
price (%) 

NAV 
(%) 

MSCI AC 
World (%) 

FTSE All-
Share (%) 

Bovespa 
(%) 

FTSE Gilts All 
Stocks TR (%) 

31/03/14 9.9 12.6 6.7 8.8 (27.2) (2.6) 

31/03/15 (3.7) (3.2) 19.0 6.6 (19.6) 13.9 

31/03/16 (10.6) (5.1) (0.6) (3.9) (8.8) 3.2 

31/03/17 19.3 22.4 33.0 22.0 66.6 6.6 

31/03/18 17.3 6.2 2.9 1.2 11.9 0.5 

Source: Thomson Datastream. Note: All % on a total return basis in GBP. 

Investment strategy: Preserve and grow capital 

Hansa Trust has a diversified global portfolio and a long-term strategic investment in 

Brazilian maritime services firm WSON via Ocean Wilsons Holdings (OWHL). Fund 

manager Alec Letchfield, a multi-asset specialist, has overhauled the portfolio since 

2014. Alongside the OWHL stake, the trust now has allocations to core regional 

funds, thematic funds and diversifying (eg hedge) funds, as well as global equities 

chosen by manager Rob Royle. The portfolio is meaningfully (c 20pp) underweight 

North America versus global indices, underweight Europe and overweight the UK. 

Market outlook: Fear returns to temper greed 

After a year where many global equity markets reached record highs and volatility 

saw record lows, 2018 has so far seen an element of fear returning, with worries over 

the pace of interest rate rises and the risk of global trade wars. While GDP growth is 

still solid and company earnings have met expectations, the bull run is approaching 

its 10th year and investors may wish to consider allocating to less correlated assets. 

Valuation: Eye-catching double discount 

At 27 April 2018, Hansa Trust’s A shares traded at a 28.9% discount to cum-income 

NAV. This was broadly in line with short- and longer-term averages, although it 

represents an appreciable narrowing from a 12-month widest point of 34.6%. 

Because OWHL also trades at a discount to the value of its underlying assets, the 

look-through discount for Hansa Trust is currently c 34%, meaning an investment of 

£1 buys exposure to £1.52 of assets. Hansa Trust’s shares currently yield 1.6%. 

The trust aims for long-term dividend growth, which may be supported by the 

expectation of higher dividends from WSON (see page 4).  
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Exhibit 1: Trust at a glance 

Investment objective and fund background Recent developments  

Hansa Trust seeks to grow shareholder value by investing in a portfolio of quoted 
and unquoted investments, which may not normally be available to the general 
public. The trust combines a strategic stake in OWHL with a portfolio of global 
equities and predominantly third-party managed funds, giving access to primarily 
non-UK equities and more thematic and diversifying investments. Since the end 
of FY17, Hansa Trust has not had a benchmark, but measures its performance 
against a number of key performance indicators (KPIs), including the FTSE Gilts 
All Stocks Total Return index, the rate of CPI inflation, and the MSCI AC World 
index. 

 12 April 2018: second interim dividend of 8.0p announced for the year ended 
31 March 2018. 

 24 November 2017: half-year report for the period ended 30 September 2017. 
NAV TR +5.7% and share price TR 12.7% (ords)/14.0% (A shares). 

 16 October 2017: first interim dividend of 8.0p announced for the year ending 
31 March 2018. 

 28 July 2017: all resolutions passed at AGM. 
 22 June 2017: annual report for the year ended 31 March 2017. NAV TR 

+22.0% and share price TR +21.0% (ords)/19.3% (A shares). Dividends of 
16.0p paid for FY17 and guided for FY18. 

Forthcoming Capital structure Fund details 

AGM July 2018 Ongoing charges 1.0% Group Hansa Capital Partners  

Annual results June 2018 Net cash 0.2% (31 March 2018) Manager Alec Letchfield 

Year end 31 March Annual mgmt fee 1% of NAV (ex-OWHL) Address 50 Curzon Street, 
London W1J 7UW Dividend paid November, May Performance fee No 

Launch date 1912 Trust life Indefinite Phone +44(0) 20 7647 5750 

Continuation vote No Loan facilities £30m facility Website www.hansatrust.com  

Dividend policy and history (financial years) Hansa Trust portfolio by silo (as at 31 March 2018) 

Two dividends of similar size paid each year, with the aim of long-term income 
growth. 

Note: WSON (part of OWHL investment) shown on a look-through basis. 

  

Shareholder base (ordinary and A non-voting as at 31 March 2018) Portfolio exposure by asset type (as at 31 March 2018) 

  

Top 10 holdings (as at 31 March 2018)  

 

  Portfolio weight % 

Company Country  Sector 31 March 2018 31 March 2017 

Ocean Wilsons Holdings Bermuda Industrials 31.0 30.7 

Findlay Park American Fund US US equity fund 4.9 4.9 

GAM Star Technology Fund Global Technology sector fund 4.1 3.7 

Vulcan Value Equity Fund US Value equity fund 3.7 4.0 

DV4 UK Property 3.6 3.8 

Goodhart Partners Hanjo Fund Japan Japan equity fund 3.5 2.8* 

Select Equity Offshore US Global equity fund 3.4 3.5 

Adelphi European Select Equity Fund Europe Growth equity fund 2.7 2.8 

Global Event Partners Global Global equity fund 2.4 3.0 

Schroder ISF Asian Total Return Asia ex-Japan Asia ex-Japan equity fund 2.2 2.1* 

Top 10 (% of portfolio)   61.5 62.0 
 

Source: Hansa Trust, Edison Investment Research, Bloomberg, Morningstar. Note: *Not in March 2017 top 10.  
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Core regional funds (34.3%)

Thematic & diversifying (29.3%)

Strategic (Wilson Sons) (19.7%)

Global equities (16.5%)

Cash (0.2%)

Salomon family & entities (18.1%)

1607 Capital Partners (6.3%)

Alliance Trust Savings (5.9%)

First Eagle Invt Mgmt (3.7%)

Old Mutual (3.6%)

Overseas Asset Mgmt (2.7%)

Lazard Asset Mgmt (2.2%)

Brewin Dolphin (2.0%)

Charles Stanley (1.8%)

Hargreaves Lansdown AM (1.5%)

Other  (52.2%)

Long only funds (48.3%)

Wilson Sons (19.7%)

Direct equities (16.5%)

Market neutral funds (7.0%)

Private equity funds (3.6%)

Long/short funds (2.9%)

Fixed income funds (1.8%)

Cash (0.2%)

http://www.hansatrust.com/
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Market outlook: Volatility rides again 

After a year of low volatility and strong gains across most global equity markets in 2017, so far 2018 

has seen a pick-up in volatility and, in some cases, a correction from all-time market highs. While 

the global economy is enjoying a period of synchronised growth, and company earnings are largely 

meeting or exceeding expectations, investors have increasingly focused on the risks they had been 

happy to put to one side in recent years, such as the possibility of trade wars, and the threat of 

rising inflation making missteps in central bank policy more likely. In such a climate, investors may 

prefer to hold a diversified portfolio of assets that are not completely correlated with global equity 

markets, or to focus on areas where the economic recovery has further to run. 

Fund profile: Diversified portfolio with strategic asset 

Hansa Trust (originally Scottish & Mercantile Trust) was launched in 1912, and has been owned to 

a significant degree since the 1950s by the Salomon family, who have a long involvement in banking 

and finance. They remain majority owners of the 8.0m voting shares, but hold fewer of the 16m 

non-voting A shares. The Salomon family office, Hansa Capital Partners, is Hansa Trust’s investment 

manager, with portfolio manager Alec Letchfield also overseeing a portfolio of funds (Ocean Wilsons 

Investments, or OWIL) for UK-listed OWHL, in which Hansa has a longstanding strategic 

investment. OWHL in turn owns a majority stake in Brazilian maritime services company WSON. 

Exhibit 2 illustrates the ownership structure. Both Hansa Trust and OWHL trade at a discount to the 

underlying value of their assets; the look-through NAV (see Exhibit 3) is approximately 10.7% 

above the cum-income reported NAV as at 27 April 2018. 

Exhibit 2: Hansa asset ownership structure Exhibit 3: Hansa Trust look-through NAV exposure 

  

Source: Edison Investment Research 
 

Source: Edison Investment Research. Note: % figures based on 
look-through values. OWIL based on end-December 2017 value. 

The OWHL investment (including WSON and OWIL) made up 31.0% of the Hansa Trust portfolio at 

31 March 2018, largely reflecting the long-term success of WSON. The balance of the portfolio is 

invested in core regional funds, thematic funds in high-growth areas such as technology, healthcare 

and financials, diversifying assets such as hedge funds and fixed income, and direct holdings in 

global equities. The OWIL funds portfolio has a degree of overlap with the broader Hansa Trust 

portfolio, but also invests around one-third of its assets in private equity and private debt. The 

overall investment aim of Hansa Trust is to provide long-term preservation and growth of capital 

from a portfolio of assets that individual investors would be unable or unlikely to access. 

Hansa Trust has recently moved to the AIC Flexible Investment sector. It has no performance 

benchmark but measures itself against a range of KPIs, including equity and bond indices and the 

rate of UK inflation. Gearing of c 10% of NAV is available but in practice is used mainly for short-

term investment flexibility rather than to express an opinion on the direction of markets. 

Hansa Trust

Ocean Wilsons 

Holdings 

Wilson Sons

58.2%

Fund and equity 

holdings

100%26.45%

OWIL (Fund portfolio)

100%

Hansa 

Trust

Wilson Sons

Marine svcs. 

24.4%

OWIL

Fund portfolio 

14.0%

Fund & equity 

holdings 

61.5%

Market value

= 371.9p

NAV = 213.2p NAV = 935.9p

Total = 1,521.0p

Ocean 

Wilsons

Holdings



 

 

 

Hansa Trust | 1 May 2018 4 

The fund manager: Alec Letchfield 

The manager’s view: Portfolio in good shape for the future 

Letchfield comments that while the past three years have been all about getting Hansa Trust’s 

investment portfolio into its new shape, the process has now concluded – and is feeding through 

into decent performance numbers – with the last stage having been the transition in the direct 

equity portfolio from UK to global equities. Combined with the board and manager’s efforts to raise 

awareness of the strategy, the repositioning has helped to manage the discount. Although the 

discount remains wide in the context of peers, Letchfield views it as a ‘margin of safety’ compared 

with other trusts that may be trading close to or above NAV in a late-cycle equity market. 

Although seeing the market as later-cycle, Letchfield retains a bias towards equities (both directly 

and via regional and thematic funds), reflecting robust economies, an improvement in corporate 

profitability and an absence of the normal excess associated with market peaks. He believes the 

current cycle will go on for longer than history suggests, because the recovery has been slow and 

there remains little sign of economic overheating or a real boom in corporate profits. Letchfield notes 

that there are clearly risks, from the length of the cycle to geopolitical worries, with inflation and the 

direction of interest rates also starting to worry markets. However, the trust’s allocation to defensive 

assets (mainly hedge funds) that has been in place since mid-2016 is expected to provide a degree 

of support in any market wobbles. “If markets keep going up, we will systematically increase the 

exposure to more defensive assets, but we are not in a rush to do so,” he adds. 

Letchfield comments that WSON has been trading well in the context of a difficult market and 

Brazil’s struggles with corruption and political change and could do even better as the Brazilian 

economy continues to improve. “They have come to the end of a significant period of capex and 

that has implications in terms of cash generation and the ability to pay higher dividends,” he says. 

WSON’s two container ports play into rising global trade and favourable demographics, and its 

towage business has almost half of the tugboat market in Brazil. Meanwhile, says Letchfield, its 

offshore support vehicles business, which had been adversely affected by the oil price collapse and 

the Petrobras corruption scandal, has good scope for recovery against a backdrop of improving oil 

prices and a liberalisation in Brazil’s pre-salt oilfields, opening them up to foreign producers. 

Asset allocation 

Investment process: Blend of core and diversifying assets 

Hansa Trust’s investment approach is based on blending a number of ‘silos’ to create a diversified 

portfolio, with the flexibility to move dynamically from higher-risk to more defensive assets in response 

to market conditions. Fund manager Alec Letchfield, a multi-asset investment specialist, joined 

Hansa Capital Partners from HSBC in late 2013 and began reorganising the portfolio (previously 

made up mostly of UK equities plus the strategic stake in Ocean Wilsons/Wilson Sons) from early 

2014. In early 2017, John Alexander, who had managed the UK equity portfolio, retired. Investment 

manager Rob Royle, who joined from Smith & Williamson in late 2016, now runs the trust’s direct 

equity exposure, which has transitioned from a UK to global portfolio. In addition to overall 

responsibility for the Hansa Trust portfolio, Letchfield also manages the OWIL portfolio, to which 

Hansa Trust is exposed through its strategic holding in OWHL. 

Letchfield’s aim is to build a portfolio of assets that individual investors would otherwise be unable 

or unlikely to access and seeks to invest with third-party managers offering a similar focus on 

capital preservation and alignment of interests. This may include other family offices (such as the 

Ritblat family office vehicle DV4, a property fund that is one of Hansa Trust’s top 10 holdings), or 
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boutique fund management groups where the founders have invested significant sums of their 

own capital. 

The overall emphasis on preservation and growth of real capital leads Letchfield to have a natural 

bias to equities, although there is a defensive allocation to hedge funds (in place since mid-2016), 

currently c 11% of the portfolio, which could be increased if equity market valuations become more 

extended. Asset class and regional exposures across the portfolio are the product of top-down 

allocation, although individual investments are selected on a bottom-up basis as a result of detailed 

fundamental analysis. In the direct equity portfolio, Royle seeks to invest in cash-generative 

businesses that have improving prospects and are able to invest for long-term growth. Some of the 

directly held equities may also be holdings in funds in the Hansa Trust portfolio, reflecting the 

managers’ greater conviction in what would otherwise be very small underlying positions. Letchfield 

aims to blend the exposures in the various silos so that investments complement each other and, in 

the case of the diversifying assets, possess lower correlations. 

Current portfolio positioning 

At 20 February 2018, Hansa Trust had 54 holdings. These included 16 core regional funds, four UK 

and 18 global direct equity holdings, three thematic sector funds, 12 diversifying funds (including 

the OWIL funds portfolio as one) and the strategic stake in WSON. The top 10 holdings at 31 March 

2018 made up 61.5% of the portfolio (30.5% for the top nine excluding OWHL), broadly unchanged 

on 62.0% (31.3% ex-OWHL) a year earlier. 

Exhibit 4: Portfolio analysis by sector, geography and investment silo (31 March 2018) 

 Weighting (%)  Weighting (%) 31 March 2018 31 March 2017 

Sector  Portfolio 

(ex-WSON) 

MSCI 

ACWI 

Geography Portfolio 

(ex-WSON) 

MSCI 

ACWI  

Silo  % Silo  % 

Info technology 19.3 18.9 North America 36.0 55.2 Core regional funds 34.3 Core regional funds 31.7 

Financials 14.6 18.7 Asia Pacific ex-Japan 13.6 12.7 Thematic & diversifying 29.3 Thematic & diversifying 29.4 

Consumer disc. 12.3 12.3 Developed Europe ex-UK 11.7 15.0 Strategic (Wilson Sons) 19.7 Strategic (Wilson Sons) 20.2 

Consumer staples 9.4 8.4 UK 11.2 5.6 Global equities 16.5 Global equities 16.6 

Healthcare 7.2 10.6 Japan 10.1 8.0 Cash 0.2 Cash 2.1 

Materials 6.4 5.4 Middle East & Africa 2.9 1.1     

Industrials 6.1 10.9 Latin America 2.5 1.5     

Telecoms 5.4 2.9 Emerging Europe 1.3 0.8     

Real estate 4.8 3.0 Diversifying/hedge funds 10.5 0.0     

Energy 3.0 6.2 Cash/liquidity funds 0.2 0.0     

Utilities 0.7 2.9        

Diversifying/hedge  10.5 0.0        

Cash/liquidity funds 0.2 0.0        

 100.0 100.0  100.0 100.0  100.0  100.0 

Source: Hansa Trust. Note: Thematic & diversifying includes OWIL. MSCI ACWI is the MSCI All Countries World Index.  

As shown in Exhibit 4, on a look-through basis (excluding WSON but including OWIL) the largest 

sector exposure at 31 March 2018 was to information technology, through specialist funds such as 

GAM Star Technology, regional funds like Findlay Park American, and directly in companies such 

as Alphabet (Google). Financials and consumer discretionary stocks were also major areas of 

focus. Geographically, North America was the largest exposure, but was a significant underweight 

versus the MSCI AC World index. Europe was also below the index weighting, with all other regions, 

including the frontier markets, Asia and Japan, being overweight. 

In silo terms, the core regional allocation increased by 2.6pp over 12 months to 31 March 2018, 

while the global equity allocation was broadly unchanged, at 16.5% versus 16.6% a year earlier. 

The thematic & diversifying silo and the WSON weighting also remained broadly stable, while the 

level of net cash reduced from 2.1% to 0.2%. The period saw the equity holdings transition from a 

UK to a global portfolio following the retirement of John Alexander and the recruitment of Rob 

Royle. Those UK stocks that remain in the portfolio, such as property firm Hansteen Holdings and 

Hilton Food Group, have been retained on merit within the context of the global allocation. 
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Performance: Solid medium-term NAV returns 

Exhibit 5: Investment trust performance to 31 March 2018 

Price and NAV total return performance, one-year rebased Price and NAV total return performance (%) 

  

Source: Thomson Datastream, Edison Investment Research. Note: Three, five and 10-year performance figures annualised. 

Exhibit 6: Share price and NAV total return performance, relative to KPIs (%, all in £) 

  One month Three months Six months One year Three years Five years 10 years 

Price relative to MSCI AC World 3.4 4.0 2.5 14.0 (7.9) (23.3) (43.0) 

NAV relative to MSCI AC World 2.4 2.4 1.2 3.2 (9.3) (22.1) (33.5) 

Price relative to FTSE All-Share 1.3 6.8 5.3 15.8 5.5 (3.8) (23.1) 

NAV relative to FTSE All-Share 0.3 5.1 4.0 4.9 4.0 (2.3) (10.2) 

Price relative to Bovespa 3.6 (7.5) (1.6) 4.8 (26.3) 33.1 40.5 

NAV relative to Bovespa 2.5 (8.9) (2.8) (5.0) (27.4) 35.2 63.9 

Price relative to FTSE Gilts All Stocks TR (2.5) (0.8) 0.7 16.7 13.1 7.8 (15.2) 

NAV relative to FTSE Gilts All Stocks TR (3.5) (2.3) (0.6) 5.7 11.5 9.5 (1.1) 

Price relative to UK CPI (0.5) (0.4) 2.2 14.6 19.0 23.9 16.6 

NAV relative to UK CPI (1.5) (2.0) 0.9 3.8 17.3 25.8 36.0 

Source: Thomson Datastream, Edison Investment Research. Note: Data to end-March 2018. Geometric calculation. 

Hansa Trust conducted a strategic review in early 2014, following which it has progressively shifted 

to its new structure. Over this period the trust has delivered NAV total returns of c 6-7% pa over 

one, three and five years to the end of March 2018 (Exhibit 5). Share price total returns over the 

past 12 months were particularly strong, narrowing the discount to NAV. The recent equity market 

wobble has affected short-term performance versus UK government bonds and the rate of inflation 

(Exhibit 6), and a strong recovery in Brazil is not fully reflected given WSON only makes up c 20% 

of Hansa Trust’s portfolio. However, over six months to three years, the trust has beaten most of its 

KPI measures. Strong performance in 2017 (Exhibit 7) came from holdings such as GAM Star 

Technology in the thematic silo, Goodhart Hanjo in the core regional portfolio, and Hansteen 

Holdings, which returned almost half its market value in cash, in the direct equity allocation. OWHL 

was the largest single contributor, performing in line with its weight, at c 30% of the net portfolio 

return. Detractors were relatively few and their impact was limited. 

Exhibit 7: Hansa Trust silo performance 12 months to 31 December 2017  

 

Source: Hansa Trust 
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Discount: Narrower over past 12 months 

At 27 April 2018, Hansa Trust’s A shares traded at a 28.9% discount to cum-income NAV. While 

high in relation to many investment trusts (the industry average is currently c 3.9%), this is close to 

or below the averages for the past one, three and five years (29.7%, 30.6% and 28.6%), following an 

appreciable narrowing over the past 12 months. OWHL also trades at a discount to the value of its 

underlying assets, so there is a look-through discount of c 34%. While Hansa Trust’s board is able 

to buy back the A shares to manage a discount, it has stated that it is unlikely to do so, as this would 

shrink the trust, reduce liquidity in the shares, inflate the size of the OWHL holding as a percentage 

of the portfolio, and reduce the manager’s investment flexibility by requiring him to hold more liquid 

assets. Instead, the board is focusing on improving investment performance and increasing 

demand for the strategy through marketing. 

Exhibit 8: Share price discount to NAV (including income) over three years (%) 

 

Source: Thomson Datastream, Edison Investment Research 

Capital structure and fees 

Hansa Trust has two classes of share. A majority of the 8.0m ordinary shares with voting rights are 

owned by or on behalf of members of the Salomon family. There are also 16.0m A shares that do 

not carry voting rights. A buyback authority permits the board to repurchase up to 14.99% of the A 

shares, although in practice this is not used. Gearing is permitted up to an informal limit, currently 

equivalent to c 12%. A £30m loan facility is in place with BNP Paribas, which is undrawn. The facility is 

intended to provide flexibility in the timing of investments, rather than as long-term strategic gearing; 

however, if fully drawn, it would represent gross gearing of c 9% based on 27 April 2018 net assets. 

Hansa Capital Partners receives an annual management fee of 1% on net assets, after deducting 

the value of the stake in OWHL. There is no performance fee. Ongoing charges were 1.0% in 

FY17, compared with 1.2% in FY16. 

Dividend policy and record 

Hansa Trust pays two dividends a year, in November and May. Since the start of FY15, the board 

has given guidance in the annual report on the expected level of dividends for the year ahead. So 

far these forecasts have consistently been achieved, with total dividends of 16.0p paid in each of 

the last four financial years, and 16.0p declared (8.0p paid so far) in FY18. Dividends have been 

partly uncovered by income in four of the past five years, but Hansa Trust’s revenue reserve at 31 

March 2017 was equivalent to 75% of the annual dividend and the trust also has large distributable 

capital reserves, which can be used to top up the dividend in the event of an income shortfall. 

Based on the declared dividends for FY18, Hansa Trust’s shares currently yield 1.6%.  
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Peer group comparison 

Hansa Trust has recently moved to the AIC Flexible Investment sector (which includes more 

absolute return-focused and funds of funds) from the Global sector. The peer group in Exhibit 9 

below consists of those trusts that Hansa Trust’s board and managers deem most comparable. 

However, because of the trust’s unique structure, it is hard to draw direct comparisons with the peer 

group. Hansa Trust’s NAV total return performance is above average over one year (ranking first in 

the group), broadly in line over three and five years, and below average over 10 years. Ongoing 

charges are in line with the average, and there is no performance fee. Hansa Trust’s two share 

classes trade at the widest discounts to NAV in the group, while gearing is below average and the 

dividend yield is above average. 

Exhibit 9: Selected peer group as at 27 April 2018* 

% unless stated Market 
cap £m 

NAV TR 
one year 

NAV TR 
three 
year 

NAV TR 
five year 

NAV TR 
10 year 

Ongoing 
charge 

Perf. 
 fee 

Discount 
(ex-par) 

Net  
gearing 

Dividend 
yield (%) 

Hansa Trust A 234.6 7.3 21.4 40.5 71.3 1.0 No (29.1) 100 1.6 

Hansa Trust Ord 238.8 7.3 21.4 40.5 71.3 1.0 No (27.8) 100 1.6 

British Empire  814.8 6.5 39.5 54.4 103.5 0.9 No (11.6) 107 1.7 

Caledonia Investments  1,499.5 2.8 20.6 65.1 86.7 1.1 No (17.5) 100 2.0 

Capital Gearing  228.5 0.5 18.4 23.2 93.6 0.9 No 3.0 100 0.5 

Henderson Alternative Strategies Trust 107.9 2.6 19.4 18.8 (15.6) 1.1 No (15.5) 100 1.7 

RIT Capital Partners  3,091.5 5.1 21.0 53.5 94.1 1.1 Yes 8.4 107 0.0 

Ruffer Investment Company  401.8 (0.7) 3.9 12.8 102.7 1.2 No 1.4 100 0.8 

Witan  1,867.9 6.7 36.0 79.2 158.4 0.8 Yes (2.6) 110 2.2 

Simple average 942.8 4.2 22.4 43.1 85.1 1.0  (10.1) 103 1.3 

HANA rank in peer group 7 1 3 5 7 3  9 4 5 

Source: Morningstar, Edison Investment Research. Note: *Performance data to 26 April 2018. TR=total return. Net gearing is total 
assets less cash and equivalents as a percentage of net assets (100 = ungeared). 

The board 

There are five directors on the board of Hansa Trust, four of whom are independent of the manager. 

Alex Hammond-Chambers has been a director since 2002 and was appointed chairman in 2004. 

Geoffrey Wood joined the board in 1997, and Jonathan Davie and Raymond (Lord) Oxford were 

appointed in 2013. William Salomon has been a director since 1999 and is deemed non-

independent. He is the senior partner of Hansa Capital Partners and is also deputy chairman of 

OWHL and WSON. The directors have professional backgrounds in asset management, academia, 

capital markets and the diplomatic service. The portfolio manager and board regularly visit Brazil to 

ensure oversight of the large holding in OWHL/WSON.  

Edison is an investment research and advisory company, with offices in North America, Europe, the Middle East and AsiaPac. The heart of Edison is our world-renowned equity research platform and deep multi-sector 
expertise. At Edison Investment Research, our research is widely read by international investors, advisers and stakeholders. Edison Advisors leverages our core research platform to provide differentiated services including 
investor relations and strategic consulting. Edison is authorised and regulated by the Financial Conduct Authority (Financial Conduct Authority). Edison Investment Research (NZ) Limited (Edison NZ) is the New Zealand 
subsidiary of Edison. Edison NZ is registered on the New Zealand Financial Service Providers Register (FSP number 247505) and is registered to provide wholesale and/or generic financial adviser services only. Edison 
Investment Research Inc (Edison US) is the US subsidiary of Edison and is regulated by the Securities and Exchange Commission. Edison Investment Research Pty Limited (Edison Aus) [46085869] is the Australian 
subsidiary of Edison. Edison Germany is a branch entity of Edison Investment Research Limited [4794244]. www.edisongroup.com 

DISCLAIMER 
Copyright 2018 Edison Investment Research Limited. All rights reserved. This report has been commissioned by Hansa Trust and prepared and issued by Edison for publication globally. All information used in the 
publication of this report has been compiled from publicly available sources that are believed to be reliable; however we do not guarantee the accuracy or completeness of this report. Opinions contained in this report 
represent those of the research department of Edison at the time of publication. The securities described in the Investment Research may not be eligible for sale in all jurisdictions or to certain categories of investors. This 
research is issued in Australia by Edison Investment Research Pty Ltd (Corporate Authorised Representative (1252501) of Myonl ineadvisers Pty Ltd (AFSL: 427484)) and any access to it, is intended only for "wholesale 
clients" within the meaning of the Corporations Act 2001 of Australia. The Investment Research is distributed in the United States by Edison US to major US institutional investors only. Edison US is registered as an 
investment adviser with the Securities and Exchange Commission. Edison US relies upon the "publishers' exclusion" from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 
1940 and corresponding state securities laws. As such, Edison does not offer or provide personalised advice. We publish information about companies in which we believe our readers may be interested and this 
information reflects our sincere opinions. The information that we provide or that is derived from our website is not intended to be, and should not be construed in any manner whatsoever as, personalised advice. Also, our 
website and the information provided by us should not be construed by any subscriber or prospective subscriber as Edison’s so licitation to effect, or attempt to effect, any transaction in a security. The research in this 
document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for the purpose of the 
Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or in the topic of this 
document. This document is provided for information purposes only and should not be construed as an offer or solicitation for investment in any securities mentioned or in the topic of this document. A marketing 
communication under FCA rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any prohibition on 
dealing ahead of the dissemination of investment research. Edison has a restrictive policy relating to personal dealing. Edison Group does not conduct any investment business and, accordingly, does not itself hold any 
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report. Edison or its 
affiliates may perform services or solicit business from any of the companies mentioned in this report. The value of securities mentioned in this report can fall as well as rise and are subject to large and sudden swings. In 
addition it may be difficult or not possible to buy, sell or obtain accurate information about the value of securities mentioned in this report. Past performance is not necessarily a guide to future performance. Forward-looking 
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks, 
uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations. For the purpose of the FAA, the content of this 
report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion in relation to acquiring or disposing (including refraining from acquiring or 
disposing) of securities. The distribution of this document is not a “personalised service” and, to the extent that it contains any financial advice, is intended only as a “class service” provided by Edison within the mean ing of 
the FAA (ie without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making an investment decision. To the maximum extent permitted by law, Edison, its 
affiliates and contractors, and their respective directors, officers and employees will not be liable for any loss or damage arising as a result of reliance being placed on any of the information contained in this report and do 
not guarantee the returns on investments in the products discussed in this publication. FTSE International Limited (“FTSE”) ©  FTSE 2018. “FTSE®” is a trade mark of the London Stock Exchange Group companies and is 
used by FTSE International Limited under license. All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the 
FTSE indices and/or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE’s express  written consent. 
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