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Achilles Investment Company
Achilles Investment Company is a closed-ended fund targeting 
mispriced investment trusts. Led by experienced investors 
Christopher Mills and Robert Naylor, Achilles is well-positioned 
to capitalise on widespread NAV discounts across the listed 
alternatives space. The team has a proven track record of 
unlocking value.

Investment opportunity:

 » Many alternative investment trusts are trading on deep 
discounts to NAV, despite high-quality underlying assets.

 » A mismatch between valuation and value creates a 
compelling set-up for activist engagement.

 » Achilles targets these inefficiencies, aiming to unlock value 
through strategic action and board collaboration.

 » OUR VIEW
With a focused, disciplined approach and proven 
leadership, it offers a rare way to benefit directly from the 
rerating of discounted trusts.

Visit our website to download 
the latest factsheet and  find 

out more about the Real Assets 
Growth & Income (RAGI) Fund 

Momentum.co.uk/RAGI

Source: Achilles Investment Company, Momentum Global Investment Management. 
data as at 15 May 2025.
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Investment strategy
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Source: Achilles Investment Company, Momentum Global Investment Management. 
data as at 15 May 2025.
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Takeover bid received Empiric Student Property

Source: Momentum Global Investment Management, Bloomberg Finance L.P.

Track record: Empiric Student Property 
Achilles Investment Company’s second largest holding



Momentum Global Investment Management| Real Assets Growth & Income (RAGI) Fund

Achilles Investment Company

Source: Achilles Investment Company, Momentum Global Investment Management. 
data as at 15 May 2025.
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Appointment Takeover bid received Round Hill Music Royalty Fund

Source: Momentum Global Investment Management, Bloomberg Finance L.P.

Track record: Round Hill Music Royalty Fund
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Source: Achilles Investment Company, Momentum Global Investment Management. 
data as at 15 May 2025.
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Appointment Takeover bid received Hipgnosis Songs Fund

Source: Momentum Global Investment Management, Bloomberg Finance L.P.

Track record: Hipgnosis Songs Fund
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Source: Achilles Investment Company, Momentum Global Investment Management. 
data as at 15 May 2025.
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Receipt of requisition letter Board changes Strategic review announcement PRS REIT

Source: Momentum Global Investment Management, Bloomberg Finance L.P.

Track record: PRS REIT
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Source: Achilles Investment Company, Momentum Global Investment Management. 
data as at 15 May 2025.

0

10

20

30

40

50

60

70

80

90

100

110

115

120

125

130

135

140

145

150

155

S
ha

re
 p

ri
ce

 (p
)

Receipt of requisition letter Takeover bid received Urban Logistics REIT

Source: Momentum Global Investment Management, Bloomberg Finance L.P.

Track record: Urban Logistics REIT



This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in any Momentum Global Investment Management Limited (‘MGIM’) funds and 
has not been prepared in connection with any such offer. This is a marketing communication.
The portfolio is a sub-fund of the MGF SICAV, which is domiciled in Luxembourg and regulated by the Commission de Surveillance du Secteur Financier. The Fund conforms to the requirements of 
the European UCITS Directive. This document does not provide all the facts needed to make an informed investment decision. Prior to investing, investors should read the Key Investor Information 
Document (‘KIID’) and seek professional investment advice where appropriate. KIIDs and the Prospectus are available in English at momentum.co.uk. MGIM is the Investment Manager, Promoter 
and Distributer for the funds. MGIM or FundRock Management Company S.A., the Management Company, may terminate arrangements for marketing under the denotification process in the new 
Crossborder Distribution Directive (Directive EU) 2019/1160. This document does not provide all the facts needed to make an informed investment decision.  
 Under our multi-management arrangements, we selectively appoint sub-investment managers and funds to actively manage underlying asset holdings in order to achieve mandated perfor-
mance objectives. Annual investment management fees are payable both to the multimanager and the manager of the underlying assets at rates contained in the offering documents of the 
relevant portfolios (and may involve performance fees where expressly indicated therein). 
Any opinions expressed herein are those at the date of issue and cannot be depended on to predict future events. They do not necessarily reflect the views of any company in Momentum Group 
Limited or any part thereof. All data is sourced to MGIM unless otherwise stated. We believe that the information contained is from reliable sources, but do not guarantee the relevance, accuracy, 
validity or completeness thereof.  Subject to UK law, MGIM does not accept liability for irrelevant, inaccurate, invalid or incomplete information contained, or for the correctness of any opinions 
expressed. 
Past performance is not indicative of future performance. Investors whose reference currency differs from that in which the underlying assets are invested may be subject to exchange rate move-
ments that alter the value of the investments. The value of investments and any income from them may fluctuate and investors may incur losses. All investments involve risks including the risk of 
possible loss of principal. Liquidity risk may delay or prevent account withdrawals or redemptions. High volatility of fund prices can result from unstable market conditions. 
The investment opportunities described herein do not take into account the specific investment objectives, financial situation, knowledge, experience or specific needs of any particular person 
and are not guaranteed.  
We are unable to give financial advice. If you are unsure about the content contained within/suitability of the funds mentioned, please speak to a financial adviser.  This document is produced and 
issued by MGIM (company registration no. 3733094) with its registered office at The Rex Building, 62 Queen Street, London EC4R 1EB. MGIM is authorised and regulated by the Financial Conduct 
Authority in the UK (firm reference no. 232357).

www.momentum.co.uk

distributionservices@momentum.co.uk

For more information, please contact Distribution Services

+44 (0)207 618 1806
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