Valu-Trac Equity Income Fund A

as at May 315t 2020

Summary Investment Objective

The objective of the Fund is to obtain a yield
higher than that generally available from
investment in global equities whilst, over the
longer term, achieving growth in both capital and
income.

Investment Process

Valu-Trac’s investment approach is based on
Intrinsic Value Yield which is an objective and
globally consistent measure of the potential
income return of a stock. Intrinsic Value Yields are
compared and used in conjunction with Behaviour
measurements (e.g. overbought/oversold and
momentum) to help with timing and risk control.

Fund Facts

Dividend Yield (GBP Net Inc): 4.87%
Price (GBP Net Inc): 100.6120p
Price (GBP Net Acc): 124.5173p

Ex Dividend Dates
30 June, 31 December

Income Allocation Dates
31 August (Final), 28 February (Interim)

Valuation Point (UK Business Days)
12 noon (UK)

Deal Closing Time
12 noon (UK)

Dealing Line
+44 (0)1343 880344

Email
vtinc@valu-trac.com

Share ISIN Bloomberg
Classes* Ticker

GBP Net GBO00BVV2CQ12 VTEAGNI:LN
Income
GBP Net GBOOBVV2CR29 VTEAGNA:LN

Accumulation

*QOther share classes available on request

Valu-Trac Investment Management Ltd
Single Discipline, Global Investment

Managers Comment

In May, the Fund delivered a positive return of +1.16% (Net Acc share
class) to its valuation point on May 29%. The MSCI Developed World
Index rose +6.95% in Sterling terms with Net Dividends Reinvested.

The challenge for Income investors has been highlighted within the
United Kingdom Equity market. Only five FTSE 100 companies have
managed to increase their dividends over the past decade and
forecast growth this year of at least 2% according to research by
Interactive Investor. The largest yielding of these are Legal & General
and Pennon Group, both of which are held within the Valu-Trac Equity
Income Fund, with the others being Croda International, Halma, and
Spirax-Sacro Engineering. This illustrates the challenge of identifying
an attractive level of income with long term growth prospects
internationally.

The Fund ended May with three new additions Deutsche Post
(Germany), Telenor ASA (Norway) and Severn Trent PLC (UK).
These were added to replace stocks which had announced a cut or
suspension to their dividend payout.

During May Sterling fell by -3.2% versus the Euro, by -2.0% versus
the US Dollar, and by -1.4% versus the Japanese Yen which was all
beneficial to Sterling based investors.

Past performance is not necessarily a guide to future performance

Top 10 Holdings — May 315t 2020

Name Region Sector Weight Yield**
Verizon Communications Inc North America Telecoms 5.1% 3.8%
Emera Inc North America Utilities 4.3% 3.8%
Southern Co North America Utilities 4.1% 3.8%
National Bank of Canada North America Financials 4.0% 3.9%
United Utilities Group PLC UK Utilities 4.0% 4.7%
Pennon Group PLC UK Utilities 3.3% 3.7%
BCE Inc North America Telecoms 3.2% 5.0%
Iron Mountain Inc North America Financials 3.2% 8.2%
Tate & Lyle PLC UK Cons. Staples 3.2% 4.3%
Deutsche Post AG Europe ex UK Industrials 3.1% 3.4%

** net of withholding tax

Regional Breakdown Sector Breakdown

u North America : 53.4%

mUK:18.7%

M Europe ex UK : 12.4%
Japan :5.8%
Asia ex Japan : 8.3%
Cash:1.4%

M Energy : 2.8% W Materials : 2.5%

M Industrials : 12.8% Cons. Disc. : 0.0%
Cons. Staples : 13.8% = Health Care : 0.0%
Financials : 16.2% Info Tech : 7.6%
Telecoms: 17.6% Utilities : 25.3%
Cash:1.4%

Currency Breakdown

US Dollar 37.2% Sterling 20.1%
Canadian Dollar 16.2% Euro 7.7%
Japanese Yen 5.8% Other 13.0%
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About Valu-Trac Performance Y 3M 1Yr | Since

. . . (%) launch*
Valu-Trac was founded in 1985 and is based in Y
the north of Scotland. GBP Net

Valu-Trac has developed a proprietary investment G G
platform based upon a combination of Intrinsic
Value and Behaviour. The platform can be used to
manage or advise a variety of portfolios (income
portfolios, equity only, multi-asset and long/short)

and to provide investment research and Past performance is not necessarily a guide to future performance
. . *The fund launched on 16t February 2015.
investment counselling.

** Performance is illustrated by the GBP Net Accumulation share class.

+1.16 -7.01 -5.03 +24.52

Valu-Trac also provides Authorised Corporate
Director (ACD) services to a number of investment
management groups throughout the United

Kingdom and AIFM services worldwide. L .
- Services worlawl May 2020 ex-Dividend Holdings

Valu-Trac Investment Management Limited

Authorised and regulated by the Financial Conduct Authority Dividend Payers
Name Country Sector
Orton
M Telenor ASA Europe ex UK Telecoms
oray
IV32 7QE Compass Minerals North America Materials
United Kingdom International Business Machines North America Info Tech
Tel: +44 (0)1343 880217 Southern Co North America Utilities
United Parcel Service Inc North America Industrials
Enquiries:

Martin Henderson
Director Investment Management and Research
Email : martinh@valu-trac.com

Dealing:

Valu-Trac Administration Services
Orton

Moray

V32 7QE

United Kingdom

Tel : +44 (0)1343 880344

Fax : +44 (0)1343 880267

Email: vtinc@valu-trac.com

An application form may be obtained from
www.valu-trac.com/vtinc

Disclaimer

WARNING: The information in this Report is presented by Valu-Trac using all reasonable skill, care and diligence and has been obtained from or is based on third party sources believed to be reliable but is not
guaranteed as to its accuracy, completeness or timeliness, nor is it a complete statement or summary of any securities, markets or developments referred to. The information within this Report should not be
regarded by recipients as a substitute for the exercise of their own judgement.

The information in this Report has no regard to the specific investment objectives, financial situation or particular needs of any specific recipient and is published solely for informational purposes and is not to be
construed as a solicitation or an offer to buy or sell any securities or related financial instruments. In the absence of detailed information about you, your circumstances or your investment portfolio, the information
does notin any way constitute investment advice. If you have any doubt about any of the information presented, please consult your stockbroker, accountant, bank manager or other independent financial advisor.
Value of investments can fall as well as rise and you may not get back the amount you have invested. Income from an investment may fluctuate in money terms. If the investment involves exposure to a currency
other than that in which acquisitions of the investments are invited, changes in the rates of exchange may cause the value of the investment to go up or down. Past performance is not necessarily a guide to future
performance.

Any opinions expressed in this Report are subject to change without notice and Valu-Trac is not under any obligation to update or keep current the information contained herein. Sources for all tables and graphs
herein are Valu-Trac unless otherwise indicated.

The information provided is "as is" without any express or implied warranty of any kind including warranties of merchantability, non-infringement of intellectual property, or fithess for any purpose. Because some
jurisdictions prohibit the exclusion or limitation of liability for consequential or incidental damages, the above limitation may not apply to you.

Users are therefore warned not to rely exclusively on the comments or conclusions within the Report but to carry out their own due diligence before making their own decisions.

Unless otherwise stated Equity Market price indices used within this publication are sourced or derived from data supplied by MSCI Inc 2020.

Valu-Trac Investment Management Limited and its affiliated companies, employees of Valu-Trac Investment Management Limited and its affiliated companies, or individuals connected to them, may have or have
had interests of long or short positions in, and may at any time make purchases and/or sales as principal or agent in, the relevant securities or related financial instruments discussed in this Report.

© 2020 Valu-Trac Investment Management Limited. Authorised and regulated by the Financial Conduct Authority (UK), registration number 145168. This status can be checked with the FCA on 0800 111 6768 or
on the FCA website (UK). All rights reserved. No part of this Report may be reproduced or distributed in any manner without the written permission of Valu-Trac Investment Management Limited. Valu-Trac™ is a
registered trademark.
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