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To deliver high levels of capital growth in excess of the Consumer Prices Index over the

recommended minimum time horizon of 10+ years. Fixed Income & Cash 3%
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There have been no key changes to the Growth fund during the previous 3 Assets Invesco Physical Gold
G months. Positions are reviewed regularly, and whilst we are always looking for

better alternatives, we have made the active decision to make no changes.

All data is valid to the 31t October 2021, and collated by Astute Investment Management. Asset allocation data reflect the underlying holdings using the
latest available data from Morningstar Direct. Please note, data may not add up to 100% due to rounding. Source Morningstar Direct.
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Fund Details

Fund Size
Benchmark

Comparator

Manager
ACD

Fund Type
Launch Date
OCF

£63.11m

CPI+3.5%

Morningstar UK Moderately
Adventurous Target Allocation
Astute Investment Management
Valu Trac

OEIC (UCITS)

20t July 2020
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Cumulative & Discrete Performance
1 Year Launch YTD 2020*
Fund Management Team
VT Astute Growth 21.00 23.18 11.09 10.88
Scott Osborne PhD CFA
Benchmark 6.72 8.22 5.98 2.10 Chief Investment Officer
Comparator 16.01 17.20 10.29 6.26

Performance is net of ongoing charges *Data from the 20th of July 2020 (Fund launch).

Commentary Toby Hulse DipPFS

Investment Analyst
Despite a slow start for markets news flow was generally positive throughout October, notably

for equities. Earnings in the US were strong aiding the performance of the S&P 500. China also
showed signs of a bounce back from the property sector worries of the past few months. This is
still a concern, but sentiment is shifting towards China minimising any economic fallout. Japan
was the worst performer as optimism around a new Prime Minister was washed away by the
suggestion of tax rises. Fixed Income remained the laggard. Short-term factors such as energy
prices and global supply chain issues continue to apply upwards pressure on inflation. This led
yields to rise and bond prices to fall, as markets now believe interest rates will increase more
quickly than previously expected. As we move into the winter months in the northern
hemisphere, there is focus once again on Covid. In the UK, where infection rates have risen
dramatically, it seems like increases are limited to younger ages groups and thus not exerting
pressure on the NHS. With a more conventional flu season expected, however, this will be a
testing period and remains one of the key short-term risks to sentiment. November will also
see the crucial meetings at the US federal reserve and Bank of England, with expectations of
some policy tightening, including a potential rate rise in the UK.

Mark Houghton
Investment Analyst

Risks

Investments can fall as well as rise and you may get back
less than your original investment. Changes in markets,
currency exchange rates or interest rates may have adverse
effects on the value of your investments. Past performance
is never a guide to future performance.
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All data is valid to the 31t October 2021, and collated by Astute Investment Management. The views expressed herein should not be taken as statements of
fact or relied upon when making investment decisions. Astute Investment Management Limited is the appointed investment manager of the VT Astute funds.
Registered in England & Wales No. 11782438. Registered Office: Vista, 2nd Floor, St David's Park, Ewloe, Flintshire, CH5 3DT. Authorised and regulated by the
Financial Conduct Authority. Financial Services Register Number 842580 . Valu-Trac Investment Management Ltd is the Authorised Corporate Director (ACD) of
the VT Astute OEIC. Valu-Trac is registered in England No. 02428648 and is Authorised and regulated by the Financial Conduct Authority, registration number
145168. Registered office: Level 13 Broadgate Tower, 20 Primrose Street, London, EC2A 2EW. MSCI ESG Research LLC’s (“MSCI ESG”) Fund Metrics products (the
“Information”) provide environmental, social and governance data with respect to underlying securities within more than 23,000 multi-asset class Mutual
Funds and ETFs globally. MSCI ESG is a Registered Investment Adviser under the Investment Advisers Act of 1940. MSCI ESG materials have not been submitted
to, nor received approval from, the US SEC or any other regulatory body. None of the Information constitutes an offer to buy or sell, or a promotion or
recommendation of, any security, financial instrument or product or trading strategy, nor should it be taken as an indication or guarantee of any future
performance, analysis, forecast or prediction. None of the Information can be used to determine which securities to buy or sell or when to buy or sell them. The
Information is provided “as is” and the user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. OCF —
Ongoing charges include all underlying fund costs, but exclude potential additional costs such as platform fees.
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