VT Tyndall Global Select Fund

Why this fund?

Long-term focus on sustainable
quality companies

- Abestideas Fund - benchmark, style,
region, and sector agnostic

- Free to invest where we find the best
opportunities, with no restrictions on
the types of companies we can or cannot
investin

- Low portfolio turnover - c. 30% of
holdings held since 2008

- Preferred holding period is forever - we
are patient investors and will wait to buy

at the right price

- Thorough analysis of companies means
we fully understand each businesses

Common sense investing

- Proprietary check lists ensure
understanding and range of risks

- Long-term investors who only adjust the
portfolio with good reason

- Consistent and repeatable rigorous process
enables us to identify opportunities for
long term sustainable growth

- Favouring companies that generate ROIC
significantly in excess of their cost of
capital means the Fund benefits from
compounding risk adjusted returns

S

Concentrated high
conviction fund

- Selection of 35-50 high quality,
sustainable companies

- Animble fund of highly liquid
underlying investments

- No prescribed restrictions on company
or sector selections

- Strict maximum single stock weighting
of 5% to optimise risk adjusted returns
and minimise single stock risk

Why Global?

With a global remit, the VT Tyndall Global Select fund has access to the full spectrum of the
world’s stock markets, with no region or sector limitations. This means we are able to focus
on the best companies around the world no matter where they are located.

Forensic approach to stock picking

Through extensive research and company
analysis we build up a dossier on the
companies we are interested in.

This enables us to form our own independent
views on secular trends and how we think

a stock will be a valuable addition to the
portfolio.

As a general rule, we look for global
companies with the following
characteristics:

Durable competitive advantages
and business models that focus on
customer outcomes

Willingness to reinvest in the
company and in intellectual property

High percentage of recurring revenue

Identifiable and sustainable high free
cash flow and wide moats

Management who are historically good
allocators of capital

Solid balance sheets

High returns on capital employed
throughout the cycle

Management who are significantly
invested in their companies and aligned
with shareholders

Investment Process

Each company is selected on its own merits based on our rigorous selection process.

1. Three-point screen which a company
must satisfy at all stages before it
warrants extra analysis

2. Create a focus list of 250 possible
investments

3. Thisis filtered down into a watch list of
c. 150 companies from which a portfolio
of 35-50 investments is derived

Factor risk assessment is carried out at
each stage of the process as well as on
a continuous basis post inclusion. All
companies, regardless of sector are
valued on a through the cycle free cash
flow to the firm basis.

Fund universe (Global equities>2,500 stocks)

- Do we understand
the business?

—Is it comfortably = Valuation

economic over
the cycle?

- Research

- Do we trust the
management?

& management

- Quant screen

- Meet with analysts

- Scuttlebutt

—-Management
meetings

- Check list

Continuous
portfolio
monitoring



Reasons to Invest

Fund Profile ‘N; hy- use us?
Forward-looking, dynamic investment
management company with a sole focus: to
provide genuine high-conviction,
high-performance active management.
In an industry which is unrelenting
in its drive towards benchmarking,
Manager: Richard Scrope standardisation, and defensive
Managed fund since:  31/10/2008 M&A, we have made it our purpose

to provide a differentiated investment
Fund Structure: UK OEIC experience for individuals and firms.
Launch Date: 30/09/1993
Sector: IA Global

Rating awarded on 28th September 2021

Our highly skilled fund managers apply a
meticulous approach to running their funds.
Based on proven and successful investment
track records at household name firms, they
have fine-tuned their investment processes
to create distinct portfolios that offer genuine
differentiation amongst an investment set of
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An independent and owner-managed
boutique firm, our interests are fully
aligned with our investors. We provide an
open-door policy, offering you access to our
investment teams to ensure transparency
and accountability and look to establish
strong long-term relationships based on
trust, respect, and openness.

Capital At Risk

The value of investments can fall as well
as rise, and you may not get back what
you invest.

Contact Us

Richard Scrope
Fund Manager
rscrope@tyndallim.co.uk

Theresa Russell
Head of Distribution
trussell@tyndallim.co.uk

homogenised “me-too” products.

This document is for investment professionals only and is not suitable for
use by Retail Investors.

WARNING: All information about the VT Tyndall Global Select Fund (‘The
Fund’) is available in The Fund’s prospectus and Key Investor Information
Document which are available free of charge (in English) from Valu-Trac
Investment Management Limited (www.valu-trac.com). Any investment in
the fund should be made on the basis of the terms governing the fund and
not on the basis of any information provided herein.

The information in this Report is presented 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

Further information visit:
Tyndallim.co.uk.

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 Tyndall Investment Management 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 Limited 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.

Employees of Tyndall Investment Management, 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 Tyndall Investment Management.

Tyndall Investment Management is a trading name of Odd Asset
Management. Authorised and regulated by the Financial Conduct Authority
(UK), registration number 660915. This status can be checked with the FCA
on 0845 730 0104 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 Tyndall Investment Management.

Investment Manager: 5-8 The Sanctuary, London, SW1P 3JP.

Further information visit: Tyndallim.co.uk.
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