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MOLE VALLEY

ASSET MANAGEMENT

MVAM'’s Yorkshire T20 Portfolio (YT20) will only invest in listed companies which are based in Yorkshire, in line with our firm
commitment to local community-based asset management. These companies have their head offices in Yorkshire and trade
on the stock markets. These range from food producers to digital gaming companies, from property giants to healthcare
equipment minnows. The locally based team at Mole Valley Asset Management has the knowledge and experience to
understand these companies, identify the changing trends and to select the Top 20 Yorkshire listed companies for your very

own portfolio.

QUARTERLY COMMENTARY January—March 2022

2022 has been an eventful year already, driven by macroeconomic
events. The war in Ukraine continues to cause instability in the
financial markets and significant disruption to the supply chain,
especially the automotive sector. The other macro area impacting the
financial markets is the global central banks and their unanimous
stated decision to reduce the monetary stimulus and look towards
increasing interest rates. Indeed, several have started their fiscal
tightening in Q1, 2022.

This desire is driven from the need to attempt to rein in inflation. The
genie was already out of the lamp in 2021 but with energy prices
rising significantly, the inflation is almost out of control. Whether the
central banks can get inflation under control is a question of much
debate.

The Yorkshire T20 portfolio suffered in Q1, 2022 as several of our
smaller companies suffered from supply chain issues and a general
recognition that the UK is heading into recession (if not already in
recession beyond the classical definition of two successive quarters of
GDP contraction).

Gear4Music, the York-based online music retailer, suffered as the
expansion into mainland Europe had supply chain and logistics issues.
Whilst the consumer is undoubtedly feeling the pinch from increased
energy costs, GeardMusic’s offering is across all price points. The price
decline is further exacerbated by a reluctance among investors to buy
smaller companies.

This ‘buyers strike” has been prevalent among our smaller companies
and has hit a number of our companies. We continue to engage in
dialogue with the management of the companies in the portfolio and
have some confidence that their business models remain intact,
offering exciting prospects for future investment.

Top Five Holdings

Name Portfolio
Tracsis Plc 5.2%
Harworth Group PLC 5.2%
Zoo Digital Group 5.0%
Animalcare Group 4.8%

Henry Boot plc 4.6%

Top Five Holdings 24.8%
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13.9% 16.5%
M Cash Industrials
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M Real Estate = Materials

WARNING: The value of your investments
and the income from them may go down
as well as up.

Phone: 01904 929430 or 01306 776999 Email:enquiries@mvam.com
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PERFORMANCE

Inception
1.95% -10.63% -13.45% 2.49% 74.93%
2020 (0.48%) | 20.29% | 12.00% | 0.18% | 0.82% | 132% | (1.44%) | (1.74%) | 1012% | 7.19% | 56.84%
2021 152% | 1.85% | 525% | 9.16% | 238% | 2.82% | 0.43% | 559% | (2.83%) | (1.19%) | (3.25%) | 1.29% | 24.79%
2022 | (567%) | (7.07%) | 1.95% (10.91%)

Key Facts Performance |'s é.compc.>5|te made from grouping

together each individual client YT20 Portfolio. All client

Inception Date: 27-Mar-20

Annualised Rate of Return: 32.04% portfolios hold identical stocks but weightings will differ
Best Month: 20.29%  Apr-20 depending on the start date. On the start date each
Worst Month: -7.07%  Feb-22 client has their own individual portfolio which will begin
No of Holdings: 19 with an approximate 5% weighting in each of the 20
Risk Grade: High MVAM YT20 stocks. Occasionally the portfolios may
Std Dev: 5.92%

hold some cash when we are between investments.

WARNING: Past performance is not a guide to future performance.

BENEFITS RISKS FEES

» Experienced, successful team e Focussed portfolio e No entry or exit fees
e Consistent, repeatable strate N i ; i
p 8y Money invested in equities e Fees 1% + VAT
e Invest in good quality « No hedging
companies e Dealing fees of 0.4%

ABOUT MVAM

Mole Valley Asset Management offer innovative and bespoke investment services to retail clients and
intermediaries. A highly experienced team, investing client savings directly into the markets, aided by proprietary
screening and original research. We always remember that it’s your money.

PORTFOLIO MANAGEMENT TEAM
DUNCAN SANFORD CRAIG HARPER AIDAN MCCORMACK

—

| Med 28 H.ghpetergatefvork,xo1 7EH

o - - = >
uth rrty’R’mFed Number 613008 i


http://www.mvam.com/

