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Fund information

5% June 2017
£14.28m
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VT Chelsea Managed
Cautious Growth A Acc
GBOOBFONMV81

VT Chelsea Managed
Cautious Growth A Inc
GBOOBFONMW98

3.27%

Half yearly't
0%

1.23%

31t August, 28" February

Top 10 holdings

Man GLG UK Absolute Value 5.93%
Liontrust Special Situations 4.27%
Jupiter UK Special Situations 4.02%
Greencoat UK Wind PLC 3.97%
Fidelity Global Dividend 3.60%
iShares $ TIPS UCITS ETF GBP Hgd Inc 3.40%
Polar Capital Technology Trust 3.28%
Invesco Physical Markets PLC 3.27%
Assura PLC 3.14%
FTF Martin Currie European 3.11%

Unconstrained

All data correct as at 30" November 2023.

fLong term is 5+ years.

finvestors may receive payment later, depending upon platform.

VT Chelsea Managed Cautious Growth

aims to produce capital growth over the long
term, but with lower volatility than global
equities™. The fund has a target weighting of
between 40% and 50% in UK and overseas
equities, although it may also invest in other
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assets including bonds, property, gold and
targeted absolute return strategies. Exposure
to assets will typically be via open-ended
funds, investment trusts and exchange
traded funds.

Fund commentary’ It was a strong three months
for the fund with a total return of +3.47%
versus +1.15% for the IA Mixed Investment
20-60% Shares sector*. The past two years
have been a long, grinding and difficult period
for investors, so it is good to finally have a
period of better performance.

The fund has been positioned defensively for a
long time as higher inflation and higher interest
rates have tightened financial conditions and
hit almost every asset class. The greatest pain
has been felt in the investment trust space and
it is here, as regular readers of the factsheet
will know, where the fund has recently been
increasing weight. Whilst others have been
exiting the space for a variety of technical
reasons, the fund has been buying into high
yielding trusts trading on big discounts. This
hit the short term performance in the previous
few months but, following a recovery in the
past few weeks, the fund is now ahead of the
sector year to date.

The recovery was triggered by inflation falling
faster than expected and a fall in government

Performance since launch (%)~

bond yields. In the last factsheet it was
mentioned that light might finally be at the

end of the tunnel. We are not out of the tunnel
yet, but the light is getting brighter. Inflation

is coming down across the US, Europe and
the UK and labour markets are finally showing
signs of weakening. This is taking the pressure
off central banks and in 2024 we may even
start to hear calls to cut interest rates.

Our aircraft leasing trust, Doric Nimrod Air
Two, sold two of its aircraft back to Emirates.
The proceeds from these sales are expected
to be returned to shareholders shortly. The
trust has been a strong performer.

Some of our property investment trusts
started to show some better performance.
Target Healthcare REIT and Supermarket
Income REIT were up 7% and 6% respectively
over the past 3 months**. We have seen a
small recovery, but many prices still remain
very depressed. We think the fund is well
positioned to benefit if interest rates fall. In

the meantime, we continue to search for
investment opportunities.
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Cumulative performance
1 year 3 years 5 years Since launch
Fund (%) 414 8.96 20.89 22.69
IA Sector (%)  1.91 1.77 12.71 11.90
Calendar year performance
YTD 2022 2021 2020 2019
Fund (%) 4.43 -9.35 12.29 4.00 11.47
IA Sector (%)  2.87 -9.47 7.20 3.51 11.84

Past performance is not a reliable guide to future returns. *FE Funds Info 31/08/2023-30/11/2023 VT Chelsea
Managed Cautious Growth fund vs IA Mixed Investment 20-60% Shares sector total return in sterling. **FE Funds

Info 31/08/2023-30/11/2023 total return in sterling.



Asset allocation (%)

Geographical equity allocation (%)

. Equity 33.59% . UK 35.73%
. Targeted Absolute Return 8.49% . USA 28.15%
25.33% . Europe ex UK 21.53%
6.37% . Asia Pacific ex Japan 8.88%
3.27% . Emerging Markets ex Asia 0.54%
13.90% . Japan 0.98%
9.05% . Other 4.18%
100.00% Total 100.00%
Data correct as at 30" November 2023. Figures may not add up to 100% Data correct as at 30" November 2023. Figures may not add up to 100%
due to rounding. due to rounding.
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Find out more

Why invest in VI Chelsea Managed Funds?

. . , , Visit chelseafs.co.uk
v  An easy portfolio. Invest in a range of assets globally with a single buy

Chelsea’s experienced research team looking after your investments Call us on 020 7384 7300

Your portfolio will be adapted to take account of the prevailing market and

economic climate Post a completed application form

®0

You’ll get exposure to some investments unearthed by our research team that might
normally be hard for individual investors to buy

We’ll try to access the underlying funds in the cheapest way possible, including (’ CH E LS EA

some share classes not available to individual investors Investment Intelligence”
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Important notice

Chelsea Financial Services is authorised and regulated by the Financial Conduct Authority and offers an execution-only service. Past
performance is not a reliable guide to future returns. The value of investments and income can fall as well as rise, so you could get
back less than you invest. Chelsea do not provide investment advice so if you are unsure about the suitability of any investment you
should seek advice. For full terms and conditions, visit www.chelseafs.co.uk.

All performance data is sourced from FE Fund Info. Every effort is made to ensure the accuracy of any information provided but no
assurances or warranties are given. Some performance differences between the fund and the sector average may arise because the
fund performance is calculated at a different valuation point from the IA Sector.

The VT Chelsea Managed Funds are for investors who prefer to make their own investment decisions, without personal advice.

Valu-Trac is the authorised corporate director (ACD) and investment manager of the VT Chelsea Managed Funds. Valu-Trac is
authorised and regulated by the Financial Conduct Authority (FCA). Valu-Trac’s FCA registration is 145168. Chelsea Financial Services
is the investment adviser for the VT Chelsea Managed Funds.

Chelsea Financial Services, St James’ Hall, Moore Park Road. London SW6 2JS



