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The Fund aims to deliver a level of return over rolling three year periods equivalent to cash (as measured by 6 month LIBOR) plus 5% per anum, before fees
and charges. There is no guarantee that a positive return will be achieved over this, or any period, and capital is at risk. The annualised volatility for the
Fund is expected to be 7% per annum irrespective of general equity and bond market conditions.

The Fund will seek to achieve its investment objective primarily through investment in exchange traded funds, transferable securities, and other regulated
collective investment schemes. This may include schemes or funds managed by the ACD and/or an associate. The Fund may also invest directly in money
market instruments, warrants, deposits, cash and near cash. There is no particular emphasis on any geographical area or industry or economic sector.
The Fund is permitted to use derivatives but solely for the purposes of Efficient Portfolio Management (including hedging).
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of the underlying holdings.

Performance Summary

Past performance is not a guide to future performance. On 10/11/2016 the Fund switched from a Non-UCITS Retail Scheme (NURS) to a UCITS scheme. Prior
to 10/11/2016 the only additional investment power used under NURS was to allow up to 35% of the fund value to be invested in a single instrument. Under
UCITS rules the maximum investment is 20%. As the fund invests solely in index tracking ETFs & ETCs, this new restriction would not have impacted materially
on past performance as the fund would simply have invested in two separate index tracking funds had the new limit applied.

Performance Table

VT iFunds Absolute Return Green Fund (net) -0.7% 0.7% -4.8% 0.4% p.a. 1.9% p.a.
Benchmark (6 month LIBOR + 5%) (gross) 0.5% 3.0% 5.9% 5.7% p.a. 5.7% p.a.

VT iFunds Absolute Return Green Fund (net) -4.8% -5.0% 12.0% -3.9% 12.8%
Benchmark (6 month LIBOR + 5%) (gross) 5.9% 5.6% 5.6% 5.7% 5.7%

VT iFunds Absolute Return Green Fund (net) 6.4% 7.2% p.a. 6.6% p.a. -8.8% -16.2%

Fund performance is net of all fees and charges. Volatility has been calculated using the standard deviation of monthly returns. Max 30 day loss is the biggest
loss over any rolling 30 day period since fund launch. Max drawdown is the biggest loss from peak to trough since fund launch. Data has been provided by
iFunds Asset Management and other third party data providers. For full disclosures please see the bottom of page two.

iFunds Asset Management Ltd is authorised and regulated by the Financial Conduct Authority, registered in England and Wales, No. 2442391. Registered

office The TechnoCentre, Puma Way, Coventry, CV1 2TT. www.ifunds.co.uk
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Top 5 Holdings Fund Asset Allocation (as at 30/04/2019)
iShares Global Aggregate BD UCITS ETF 19%
iShares £ Index-Linked Gilts UCITS ETF 14%
iShares Core EURO STOXX 50 UCITS ETF 11% s
sian Property
H m UK Gilts (Inflation Linked)
iShares Core S&P 500 UCITS ETF 10%  Global Bonds (GBP Hedged)
iShares Core FTSE 100 UCITS ETF 10% = UK Equities (Large Cap)
m US Equities (Technology)
M European Equities (Dividend)
Commentary M UK Corporate Bonds

m US Equities (Large Cap)
European Equities (Large Cap)
M Cash & Equivalents

The fund fell by 0.7% during April compared to its cash plus
benchmark return of 0.5%. The majority of the fund’s decline 10.2%
came from its gilt and precious metals holdings.

The fund started the month with significant holdings in both
UK government bonds and precious metals. This defensive
allocation was a result of the sharp downturn in risk assets
witnessed in October and December of last year. However, the
equity indices we monitor are now recovering and we have
seen their trends turn positive again. As a consequence, the 90%
fund saw some significant trading activity during April as asset

allocation shifted back towards equities. 80%

Monthly Asset Allocation Changes

100%

In terms of trading, it was precious metals that were the first 70%
asset class to be sold. The process used the proceeds generated

from this sale to top up its global GBP hedged bonds. Global GBP oo%
hedged bonds have performed well in recent months as yields
have continued. The second position liquidated was UK short
dated government bonds. The proceeds from this sale were 0%
used to open two new positions, one in UK large cap equities

and the other in US technology focussed equities. UK large 30%
cap equities continue to do well as sterling remains relatively

weak amidst an ongoing political crisis, whilst US technology 20%
companies have enjoyed a very strong rebound from the heavy

losses they suffered during the final months of 2018. Finally, UK 10%
medium dated gilts and Asia dividend equities were replaced
with European large cap equities, European dividend equities
and US large cap equities.

W Property

Inverse Commodities
W Commodities
50% .
® Equities
M Inverse Equities
W Corporate Bonds

M Government Bonds

™ Cash & Equivalents

0%

Overall the fund has transitioned back towards equities after
their trends turned positive and bond performance has flattened

out. At the Sta'ft Of. the month the fgnd haq,JUSt 11% in gqumes Our Absolute Return range of multi-asset funds aim to provide investors with positive
but ends it with just under 50% in equities across different returns above cash over rolling three year periods. Each fund seeks to maximise the
regions and different currencies. The only positions to remain level of return for a given level of risk whilst reducing drawdown. Overall our goal is to
from last month are UK index linked government bonds, global provide a more predictable and smoother outcome for all investors.

GBP hedged bonds and Asia property.
Potential for positive returns regardless of market conditions.
Consistent volatility profile.
Risk based asset allocation.

For more information please visit www.ifunds.co.uk or contact; Truly flexible and dynamic asset allocation.

Stacey Ash ; E : stacey.ash@ifunds.co.uk : T : 01283 210977 Repeatable and proven investment process.

Nigel Baynes ; E : nigel.baynes@ifunds.co.uk : T : 024 7623 6265

The ACD of the fund is Valu-Trac Investment Management Limited. Valu-Trac Investment Management Limited is authorised and regulated by the Financial
Conduct Authority (FCA), registration number 145168. This status can be checked with the FCA on 0845 730 0104, or on the FCA website. Registered in
England No. 2428648.

This document is issued by iFunds. Past performance is not a reliable indicator of future results. Except where otherwise indicated, performance numbers
are sourced from iFunds. The views and information expressed herein are accurate at the date of publication only and are subject to change without
notice. This document must not be relied on for the purposes of any investment decisions and is not to be interpreted as investment advice. Your capital is
at risk and the value of investments and the income from them can go down as well as up and you may not recover the amount of your original investment.
Where an investment involves exposure to a foreign currency, changes in the rates of exchange may cause the value of the investment and the income
from it to go up or down. This document contains only brief information. The impact of charges, which may have a greater proportionate effect on returns
if investments are sold in the shorter term are contained in the Prospectus. This provides more detailed information and full risk warnings. Both the
simplified and full Prospectus for all schemes is available free of charge and can be obtained by contacting either Valu-Trac on 01343 880 344 or ourselves
using the contact details above. If you are unsure of the suitability of this investment please contact your Independent Financial Adviser.

iFunds Asset Management Ltd is authorised and regulated by the Financial Conduct Authority, registered in England and Wales, No. 2442391. Registered

office The TechnoCentre, Puma Way, Coventry, CV1 2TT. www.ifunds.co.uk




