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Unicorn Asset Management Limited (Unicorn) is an independent, specialist fund management group, established in July 2000.
Unicorn focuses on long term, long only, investment in UK quoted companies and aims to achieve superior absolute returns through the application of traditional,
fundamental principles of investment.

Fund Objective
The Company's objective is to provide Shareholders with an attractive return from a diversified portfolio of investments, predominantly in the shares of AIM quoted
companies, by maintaining a steady flow of dividend distributions to Shareholders from the income as well as capital gains generated by the portfolio.
It is also an objective that the Company should continue to qualify as a Venture Capital Trust, so that Shareholders benefit from the taxation advantages that this
brings. To achieve this at least 70% of the Company’s total assets are to be invested in qualifying investments of which 30% by VCT value (70% for funds raised after 6
April 2011) must be in ordinary shares carrying no preferential rights (save as permitted under VCT rules) to dividends or return of capital and no rights to
redemption.

Fund Commentary
The Company has prepared this factsheet for the three month period ended 31 December 2017 with information from the Interim Management Statement, together
with relevant information up to the date of publication.

Performance
The performance of UK equity markets was strong during the final quarter of 2017.
The FTSE All Share Index recorded a total return of +5.0% during the period under review, while the FTSE AIM All Share Index ended the quarter up by +4.9%, on the
same total return basis.
UK equity indices continued to rise, despite ongoing uncertainty surrounding BREXIT and a relatively weak domestic economy. Much of the gains in the main and
alternative markets have come from larger companies that operate on a global scale as they continue to benefit from the ongoing weakness of Sterling relative to
the world's other major currencies.

The Company's overall performance was modestly positive during the period under review, with Net Asset Value per share increasing by 0.8%. Having started the
period at 163.1 pence per share, the unaudited NAV per share as at 31 December 2017 was 164.4 pence per share.
As at 31 December 2017, the net assets of the Company were £198.8m

Source: Unicorn Asset Management/Financial Express, 30 June 2017, (since merger with Unicorn AIM VCT II on 9 March 2010.
Past performance of Unicorn AIM VCT is not a guide to furture performance.
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Material Transactions
Three new VCT qualifying investments have been made during the period. In total, £4.8 million of new capital was allocated to these investments. Additional VCT
qualifying shares, to the value of £0.6 million, were acquired in Hardide, as part of a placing of new shares.
The only outright sale in the period was Greene King, which was a non-qualifying investment. A number of partial disposals were made during the period. The
purpose of such disposals is threefold; to help manage liquidity requirements, to ensure stock specific risk is contained and to lock in capital profits for future
distribution to Shareholders via dividend payments.
The Board has recommended a final dividend of 3.5 pence per share for the financial year ended 30 September 2017. The proposed dividend was approved by
Shareholders at the Company's Annual General Meeting, which was held on 11 January 2018, and will be paid on 2 February 2018 to Shareholders on the register on
12 January 2018.

Material Events
On 17 November 2017, the Board announced the closure of the Offer for Subscription launched on 25 July 2017, which raised £33.6 million net of costs.
There were no other material events during the period from 1 October 2017 to 31 December 2017.
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Pharmaceuticals & Biotechnology
Cash
Software & Computer Services
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Health Care Equipment & Services
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Authorised and regulated by the Financial Conduct Authority. The information should not be construed as an
invitation, offer or recommendation to buy or sell investments, shares or securities or to form the basis of a
contract to be relied on in any way. Unicorn Asset Management Limited provides no guarantees, representations
or warranties regarding the accuracy of this information. No third party liability is accepted by Unicorn Asset
Management Limited, its directors and employees, or its affiliates and their directors, in respect of errors and
omissions, other than under the duties and liabilities of the Financial Services and Markets Act, 2000. Past
performance is not a guide to future performance. The value of investments and the income from them may go
down as well as up and investors may not get back the full amount of their original investment. You should not
invest unless you are prepared to accept a high degree of risk. Taxation levels, benefits and reliefs may all vary
depending on individual circumstances and are subject to change. Investing in smaller companies, including AIM
companies, can carry greater risks than those usually associated with large capitalisation companies. Smaller
companies are likely to be less established and may not have access to the financial resources available to their
larger counterparts. The shares of smaller companies are relatively illiquid and under-researched.
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