
Number

218

200

1

17

30/11/2023

12/12/2023

29/03/2024

31/05/2024

31/05/2024

30/09/2024

31/10/2024

29/11/2024

29/11/2024

28/02/2025

28/03/2025

30/05/2025

29/08/2025

31/10/2025

31/12/2025

16/12/2026

09/12/2025 31/12/2025 £9,999,997 16.03% 79.04%

Share prices shown in pence, distributions in pence per share.

Properties remaining at 16/01/2026:

Exchanged contracts £270,000

Sold Subject to Contract £2,200,000

Capital distributed to date £49,299,998

Capital cash at 16/01/2026 £5,608,758

57.40%

G Inc

GB00B76WFY75

133.2

12.1932

-

145.6

13.2945

0.4534

-

0.000472

F Acc

GB00B54N2C52

151.9

13.9007

-

-

E Inc

6.4019

9.6153

0.5713

0.4289

6.6115

6.3958

Capital distribution

Capital distribution

28.4059

12.2311

8.5734

24.5461

19.24

7.5973

7.3729

-

-

7.38

11.0956

21.2707

16.67

-

24.6161

10.599

7.4294

26.3852

11.5323

8.0615

1.1615

0.9003

7.1754

6.9139

0.9213

0.0058

6.9073

D Inc

GB00BLHXV618 GB00BLHXV725

E Acc

GB00B6X90Z05

156.1

14.2734

142.0

7.8141

7.5908

-

-

7.5981

12.9733

-

27.8657

11.9711

6.7299

0.9244

0.7355

6.9964

6.738

0.768

0.0056

-

-

-

22.3613

17.89

10.0725

0.003321

25.688

11.2232

7.8435

D Acc

GB00B9608795

149.1

13.6484

-

-

8.3912

24.0268

18.79

7.4548

7.2324

-

-

7.2393

10.8841

6.8102

1.1467

0.8817

7.0799

6.8184

0.9091

0.0057

C Inc

GB00BLHXV501

143.8

13.1254

28.6348

12.3125

8.6305

24.712 22.628

10.1927

0.000464

25.9945

11.3571

7.9371

-

-

7.658

7.4364

-

-

C Acc

GB00B95VYK84

153.0

13.9993

Share price

Capital distribution

Income

Income

Capital distribution

Capital distribution

Income

Capital distribution

Capital distribution

Income

Income

Capital distribution

Share price

6.723

8.1868

24.0146

19.04

7.4435

11.1848

Capital distribution

27.2893

11.6798

19.33 18.11

29.228

12.5958

8.829

25.278

19.79

11.417

22.9884

18.40

10.3421

-

Share Prices and Distributions - November 2023 to date

Feeder

GB00B95V2K41

144.8

* Distributions as a percentage of the £62.37m bid-value of the Fund on 30/11/2023

See overleaf for the latest distribution rates in pence per share.

12.2256

-

-

7.1607

6.473

-

-

9.8241

-

Capital cash held at 01/12/2023 £5,861,154

09/10/2025 31/10/2025 £3,499,986 5.61% 63.01%

15/05/2025 30/05/2025 £11,500,008 18.44% 49.38%

13/08/2025 29/08/2025 £4,999,999 8.02%

23.73%

12/02/2025 28/02/2025 £4,500,005 7.21% 30.94%

Net property sales to 16/01/2026 £50,287,688 12/11/2024 29/11/2024 £3,000,001 4.81%

11/09/2024 30/09/2024 £3,000,001 4.81% 18.92%

09/05/2024 31/05/2024 £3,100,000 4.97% 14.11%

Monthly Fund Update: December 2025

Thesis Unit Trust Management Limited (Tutman) as the authorised fund manager (AFM) confirmed on 30th October 2023 that a decision had been made to terminate the Funds. The termination of the Funds formally 

commenced from 1st December 2023. This decision was made following consultation with the Funds’ Depositary (NatWest Trustee and Depositary Services Limited) and Property Investment Manager (Hearthstone 

Asset Management Limited).

A copy of the formal Investor Notice sent to investors on 30th October can be downloaded from www.homeinvestor.fund. This gives more background on the decision to terminate, an initial capital distribution from 

available cash, and the expected timescales to complete the sale of the portfolio.

Fund prices will continue to be calculated and published daily, and we will provide regular updates on progress via this document and on the website www.homeinvestor.fund.

Distributed to date*

Properties owned at 01/12/2023 £57,745,000 04/12/2023 12/12/2023 £5,700,000 9.14% 9.14%

Property Investment Manager's commentary, 16/01/2026

16 property sales completed in December for a total of £3.22 million. At the time of writing (16/01/2026) another 2 have completed so far in January for a total of £352,500. This brings the total number of completed

sales to 200 since the Fund started the termination process. We currently have one bulk sale of 17 properties in conveyancing at a total of £2.2 million which does not yet have a completion date set, and one sale

which has exchanged contracts for £270,000 due to complete week commencing 19th January.

Since termination, we have conducted our own local due diligence when marketing properties for sale and applied our asset management experience with the aim of realising the best value for investors from these

sales. Alongside the ongoing programme of vacant possession disposals, we have also pursued some bulk sales where the Fund owned clusters of apartments/houses in one location. 

With our initially stated aim of disposing all properties within circa two years, the small proportion of unsold homes and any that fell through during the normal conveyancing process were sold at auction in Q4 2025. Our

focus over the next few weeks is to conclude the remaining sales, and to finalise the termination of the Fund. Once the final property sale is completed, investors’ shares will be redeemed and a contract note issued.

The ninth capital distribution of cash raised from property sales was made at the end of December for a total of c. £10 million, bringing the total capital distributed since termination began to £49.3 million, or 79% of the

Fund’s November 2023 valuation. 

Portfolio Disposal Progress to 16/01/2026

Property disposals and Liquidity Capital distributions since 01/12/2023

Value Calculation date Payment date Total distribution This distribution*



Fund Codes

Fund name:

Performance comparator:

Fund launch date:

Fund size (Bid-pricing basis): £8.07 million at 31/12/2025

Primary asset class:

Management & Administration

Month-end share price Investment Committee: Cedric Bucher

Andrew Smith, FRICS

Darren Stent

Hearthstone Asset Management Limited

704-5, Salisbury House

29 Finsbury Circus , London

EC2M 5SQ

020 3301 1330
info@hearthstone.co.uk
https://www.homeinvestor.fund/

Income Distributions
Distribution dates: Annual: 31 Oct  Thesis Unit Trust Management Limited

Interim: 28 Feb, 31 May, 30 Nov Exchange Building, St Johns Street, 

Chichester, West Sussex,

PO19 1UP

01243 531234

www.tutman.co.uk

Dealing and administration: TM Hearthstone ICVC

Thesis Unit Trust Management Limited

Sunderland

SR43 4AZ

0333 300 0375

Depositary: NatWest Trustee & Depositary Services Limited

Capital Distributions Independent valuer: CBRE Limited

Auditor: Grant Thornton UK LLP

Important information

This document is for information only as the Fund is now closed pending termination and properties are being sold in order to distribute the proceeds to investors.

Residential property values are affected by factors such as interest rates, economic growth, fluctuations in property yields and tenant default. Property investments are relatively illiquid compared to 

bonds and equities, and can take a significant amount of time to trade. Tax treatment depends on the individual circumstances of each investor and may be subject to change in future.

24.0146

31/12/2025

30/09/2025

Share class ISIN Code

Class D Acc 24.0268 31/12/2025

22.3613

Calculation date

Class D Inc GB00BLHXV618 30/09/2025

Class E Acc

0

0

Class D Inc GB00BLHXV618

GB00B6X90Z05

GB00B9608795

GB00BLHXV501

Pence per share Payment date

24.7120

25.2780 31/12/2025

Thesis Unit Trust Management Limited is the Authorised Corporate Director. Authorised and regulated by the Financial Conduct Authority (186882).

Hearthstone Investments Ltd is the parent company of the Hearthstone Investments Group. Hearthstone Investments Ltd (06379066) and Hearthstone Asset Management Limited (07458920) are both 

registered in England and Wales. The registered office for both companies is c/o Bridgehouse Company Secretaries Ltd Suite 2.06, Bridge House, 181 Queen Victoria Street, London, EC4V 4EG.

GB00B95V2K41 10/12/2025

09/12/2025

09/12/2025

09/12/2025

09/12/2025

09/12/2025

09/12/2025

09/12/2025

09/12/2025

31/12/2025

22.6280 31/12/2025

31/12/2025

A table of share prices pre- and post-accounting date for these capital distributions are available 

on the www.homeinvestor.fund website.

GB00BLHXV725

GB00B95VYK84

Feeder

Class C Acc

Class C Inc

Class E Inc

Key fund information

TM home investor fund (a subfund of the TM 

Hearthstone ICVC)

ONS UK House Price Index

25/07/2012

UK Residential Property

GB00B54N2C52

GB00BLHXV725

112IGB00B6X90Z05 8TSIDE

QZF6

8TIDEN

B6X90Z0

Citicode MEXID

B95V2K4

B95VYK8

GB00B95V2K41

GB00B95VYK84

I3HL

I3HM

8TCLEA

QZF5

Payment date

Whilst the Fund is winding down and properties sold, capital distributions will be made to 

investors. It is intended these distributions are made on the income distribution dates shown 

above if the Fund has more than 5% liquid cash. Ad hoc distributions may also be made. The 

latest published capital distribution rates and dates are shown below.

30/11/2025

Class E Acc

Accounting date Pence per shareShare class ISIN Code

GB00B9608795

GB00BLHXV618

Class G Inc

GB00B6X90Z05

0

30/11/2025

30/11/2025

B54N2C5

Class D Acc

Class D Inc

Class E Acc

30/11/2025

30/11/2025

GB00B6X90Z05

ISIN

B960879

Property Investment Manager:

Authorised Corporate Director:

19.24

Class F Acc

Class G Inc

18.40

'Acc' = Accumulation share class, 'Inc' = Income share class

Sedol

BLHXV61

B76WFY7

-

BLHXV50

18.11

18.80

17.90

19.81

GB00B54N2C52

GB00B76WFY75 16.67

8TRESD

8THEAP

Feeder

Class C Acc

Class D Acc

Class D Inc

Class C Inc

19.07

19.33

Feeder

112J

Class E Acc

Class E Inc BLHXV72

GB00B95VYK84

112K

GB00B95V2K41

8TDENT

-

I3HM

GB00BLHXV501

GB00B9608795

GB00BLHXV618

QZF4

Monthly Fund Update: December 2025

Share class

Class E Inc

Class F Acc

Class G Inc GB00B76WFY75 30/09/2025 0 30/11/2025

Class F Acc GB00B54N2C52 30/09/2025 0 30/11/2025

Class E Inc GB00BLHXV725

-

Price (pence)

GB00BLHXV725

GB00B76WFY75

0 30/11/2025

30/09/2025 0

Pricing basis

Bid

Bid

Bid

Bid

0

Share class ISIN Code

030/09/2025Feeder GB00B95V2K41

Class C Inc GB00BLHXV501 30/09/2025

30/11/2025

30/09/2025

Class C Acc

Class C Inc

Class C Acc GB00B95VYK84

Bid

Bid

Bid

Bid

Bid

As most of the Fund's remaining properties are now unoccupied, no further income distributions 

are anticipated. The latest published income distribution rates are:

GB00BLHXV501

Class D Acc GB00B9608795 30/09/2025

Class F Acc GB00B54N2C52

22.9884 31/12/2025

24.5461 31/12/2025

21.2707 31/12/2025Class G Inc GB00B76WFY75

mailto:info@hearthstone.co.uk
https://www.homeinvestor.fund/
http://www.tutman.co.uk/

