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Key Fund information

Fund size £14.8m
Number of investments 46
Price (Z Acc) 145.5268p
Annualised Volatility
Fund (Z Acc) 7.7%
Benchmark 16.2%
Fees & charges
Annual management charge 0.60%
Performance fee None
Initial charge None
Ongoing charges (30 Jun 20) 0.88%
Yield & dividends
Yield 2.24%
Quarterly dividend 0.44p
(ex date 31 Dec 20, paid 14 Jan 21)
Security codes & other Fund
Information
SEDOL (Z Acc) BYYP644
ISIN (Z Acc) GBOOBYYP6442
SEDOL (Z Inc) BNGXQZz0
ISIN (Z Inc) GBOOBNGXQZ01
Shares in Issue (Z Acc) 4,425,436
Market Value (Z Acc) £6.4m
Launched December 2010

Objective
To provide income while investing to provide some capital growth over the
medium to long term.

Investment style: Value

Thistledown are value investors who buy shares in companies that they
calculate to be selling below their intrinsic value. This is determined through
detailed financial and industrial analysis, combined with a valuation approach
that focuses on both stockmarket and corporate worth.

Investment performance

Growth (%) 3m 1y 3y 5y Inception
Fund (Z Acc) 16.1 4.6 7.8 47.5 109.9
MSCI UK IMI Net 12.2 -11.8 -5.7 25.1 76.5

Past performance is not necessarily a guide to future performance

Top 10 investments as at 315t December 2020
Asset class Holding %
UK All Companies Vanguard Gl Value Factor UCITS ETF 5.8
UK All Companies Aberforth Smaller Companies Trust PLC 5.2
Emerging Market Bond igg?:ﬁ;g?g;% ETHGES (Lost] 3.7
Emerging Market Equity ~ BlackRock Frontiers Investment Trust PLC 35
Japan Equity Quaero Capital Taiko Japan Fund 3.5
Commodity ETF ETFS Physical Gold 3.2
UK Equity NatWest Group PLC 3.2
European Equity OMV Petrom SA 3.2
UK Equity LSL Property Services PLC 3.1
Asia ex Japan Equity Samsung Electronics Co Ltd 3.0

Subscribe & contact

If you wish to subscribe to this Factsheet, or have any queries regarding its
content, please contact Valu-Trac Administration Services:

Telephone +44 (0)1343 880344

Fax +44 (0)1343 880267

Email thistledown@valu-trac.com

Available on the following platforms
7IM

Alliance Trust Savings
Cofunds
Hargreaves Lansdown

Raymond James

Transact
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Investment Commentary

INTRODUCTION

| assume we are all glad to see the back of 2020. The returns last quarter were exceptional with the fund rising 16% and the market
12%. The fund lagged fast rising markets in the past. The difference this quarter is that ‘value’ made a bit of a comeback. We
benefitted from this, particularly with the new investments made over the summer.

COMMENTARY

The annual report will be sent out shortly with commentary on the last year and the last decade. But | cannot help pointing out that the
fund is a little over 10 years old (start date 3.12.10). Investors since inception have doubled their capital, beaten the UK market by
25% and taken under half the risk of the UK equity market as measured by volatility. This achievement results from a steady
application of ‘value’ investing — investing in companies with simple business models at prices that offer returns that do not depend on
value years in the future.

OUTLOOK

I will discuss the outlook in the annual report. But | would point out the growing number of professional investors warning about
‘bubble’ conditions in the US market. | have reduced US investments steadily and recently increased cash holdings in the fund. The
stretched valuations in the US are not mirrored in other markets, particularly not here in the UK, and that offers an interesting
opportunity.

Dominic Fisher

WARNING: The information in this report is presented by Valu-Trac Investment Management Limited 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 not in 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 Investment Management Limited is not under any obligation to update or keep current the information contained
herein. Sources for all tables and graphs herein are Valu-Trac Investment Management 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 fitness 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 2021.

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.
© 2021 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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