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Launch Date 4th December 2006
Fund Size £43.4m

Historic Yield (%)* 6.07

Share Price (as at 31.10.12)

Shares Income Accumulation
Retail 73.11p 101.72p
Institutional 75.23p 108.47p

Fund Managers

David Horner
qualified as a chartered
accountant in 1984 with
Touche Ross & Co before
joining 3i Corporate
Finance Limited in 1986

where he was a manager giving corporate finance
advice. In May 1993 he joined Strand Partners
Limited, and was appointed a director in January
1994, where he carried out a range of corporate
finance assignments identifying, structuring and
managing investments in quoted and unquoted
companies. In October 1997 he left to set up
Chelverton Asset Management Limited and was
responsible for setting up, in May 1999, the Small
Companies Dividend Trust, which he still
manages. He has co-managed the Chelverton UK
Equity Income Fund since launch.

David Taylor

began his career as an
analyst in the research
department at Wedd
Durlacher and moved

into fund management in
1987 with the Merchant Navy Officers Pension
Fund. He joined Gartmore Investment Limited in
1991, during this time, he ran a combination of
institutional funds and investment trusts, namely
the Clydesdale Investment Trust and London &
Strathclyde Trust. In 1995, he moved to LGT to
manage small cap retail funds and latterly spent
nearly seven years as head of UK smaller
companies at HSBC Asset Management. He
joined Chelverton Asset Management in January
2006 and has co-managed the Chelverton UK
Equity Income Fund since launch.

*The historic yield reflects distributions over the
past 12 months as a percentage of the bid price of
the retail share class as at the date shown. It does
not include any initial charge and investors may
be subject to tax on their distributions.

PFS Chelverton UK Equity Income Fund

Investment Objective and Policy

The objective of the Fund is to provide a progressive income stream and achieve long-term capital
growth by investing primarily in a portfolio of fully listed and AIM traded UK equities. The Fund
will invest in UK companies which aim to provide a high initial dividend, progressive dividend

payments and longterm capital appreciation.

Monthly Manager Commentary

The good relative performance of the fund over the last month was driven by a combination of
falling equity risk premiums and a more optimistic outlook for the UK, both of which helped
domestic small and mid caps outperform. The irony is that just as we have had the first pick up in
the top down macro indicators both here and in the US for a number of months so investors worries
have switched to the relatively disappointing corporate earnings news. It is important to stress here
that the message to us from our investee companies has remained consistent throughout i.e. life is
not easy but we continue to generate cash and pay growing dividends. As ever the ‘disappointment’
has arisen from ‘market’ expectations running ahead of themselves. This happened at the same
time last year and precipitated a sell off in risk assets but this time it appears that another year on
from the depths of the financial crisis investors are more inclined to be looking at downgrades as an
opportunity to buy rather than a signal to sell. Indeed for a number of our holdings analysts have

noted that whilst it is too early to upgrade the ‘risk’ to forecasts is now on the upside.

The fund benefited in the last month from its exposure to the support services sector and the travel
and leisure sectors which both performed well. At the stock level there were positive contributions
from three of our holdings that released figures, namely, Smiths News, N Brown and St Ives all of
which have subsequently held on to the gains they made. This is potentially significant as over the
past couple of years as well as our stocks have performed over results periods, when they are able to
highlight their attractions to the investment community, they have all tended to drift off as investor
sentiment has proved to be volatile. It will be interesting to see how sustained the reaction to good
bottom up news turns out to be as we move into the New Year. We have added two new Companies
to the fund in the last month, both of which we have held before. TT Electronics supplies
components to the defence, aerospace, medical, and industrial markets worldwide and Go Ahead is
a UK train and bus operator where the medium term dividend prospects now seem secure. We also
added to a dozen existing holdings, funded from fund inflows and the proceeds of the takeover of

Psion and the partial sale of our holding in Moneysupermarket.

Cumulative Performance

1m 3m YTD 1yr 3yr8 5 YIS
Fund (%) 3.46 11.37 24.41 20.80 58.85 8.86
Sector Rank 2/101 1/101 2/101 2/101 2/91 27/77
Quartile Ranking 1st 1st st 1st 1st 2nd
IMA UK Equity Income (%) 0.97 4.35 11.93 10.18 29.83 4.70

Source: Lipper, NAV to NAV, Retail Inc shares, Total Return to 31.10.2012

Discreet Annual Performance

31.10.11 20.10.10 30.10.09 31.10.08 31.10.07
31.10.12 31.10.11 20.10.10 30.10.09 31.10.08
Fund (%) 20.80 1.38 29.70 33.52 -48.68

Source: Lipper, NAV to NAV, Retail Inc shares, Total Return to 31.10.2012

Dividend History

Q1 Q2 Q3 Q4 Total
2010 0.60p 0.80p 0.80p 1.68p 3.88p
2011 0.63p 0.85p 0.85p 1.97p 4.30p
2012 0.67p 0.90p 0.90p 2.47p

History of dividends declared per retail share. Source: Chelverton Asset Management Limited
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ACD
Phoenix Fund Services Ltd

Investment Advisor
Chelverton Asset Management Ltd

Administrator
Phoenix Fund Services Ltd

Income Paid

Quarterly

XD Dates 31 March, 30 June
30 September, 31 December

Valuation 12 Noon, Daily
SEDOL Codes

Income Accumulation
Retail B1FD624 B1FD646
Institutional B1Y9J46 B1Yo9J57
Initial Charge (%)
Retail 5.0
Institutional 0.0
Annual Management Fee (%)
Retail 15
Institutional 0.75
Minimum Investment
Retail £1,000
Institutional £100,000
Dealing Line 0845 305 4217

Dealing Fax

0845 280 0188

FURTHER INFORMATION

Please contact Spring Capital Partners,

in the first instance.

Tel +44 (0)20 3195 0076
Email chelverton@springcapitalpartners.com
Visit springcapitalpartners.com

springcapital

PFS Chelverton UK Equity Income Fund

Top 20 Holdings

Holding Sector % of Portfolio
1. Smiths News Industrials 2.30
2. Keller Group Engineering & Machinery 2.22
3. Tui Travel Leisure, Entertainment & Hotels 2.19
4. Brown (N) Group General Retailers 2.12
5. Micro Focus International Software & Computer Services 2.11
6. Greencore Group Food Producers & Processors 2.10
7. Beazley Insurance 2.04
8. Galliford Try Construction & Building Materials ~ 1.97
9. 4imprint Media & Photography 1.96
10. Interserve Support Services 1.93
11. St.Ives Support Services 1.91
12. Cineworld Group Leisure, Entertainment & Hotels 1.89
13. TalkTalk Telecommunications Services 1.87
14. DS Smith Packaging 1.83
15. Brewin Dolphin Holdings Speciality & Other Finance 1.80
16. Hilton Food Group Food Producers & Processors 1.76
17. Kcom Group Telecommunications Services 1.70
18. Menzies (John) Support Services 1.69
19. Close Brothers Group Speciality & Other Finance 1.68
20. RWS Holdings Support Services 1.67

Source: Chelverton Asset Management Limited

Market Cap Breakdown

% of Portfolio No of stocks

Above £1bn 12.39 7

£500m - £1bn 21.72 16
£250m - £500m 26.70 16
£100m - £250m 21.71 18
Below £100m 14.08 16
Cash and Income 3.41 -

Total 100.00 73

Source: Chelverton Asset Management Limited

Disclaimer: This fund invests in smaller companies and carries a higher degree of risk than funds
investing in larger companies. The shares of smaller companies may be less liquid and their

performance more volatile over shorter time periods. The fund can also invest in smaller companies
listed on the Alternative Investment Market (AIM) which also carry the risks described above. This
document is provided for information purposes only and should not be interpreted as investment

advice. If you have any doubts as to the suitability of an investment, please consult your financial
adviser. The information contained in this document has been obtained from sources that

Chelverton Asset Management Limited (“CAM”) considers to be reliable. However, CAM cannot

guarantee the accuracy or completeness of the information provided, and therefore no investment
decision should be based solely on this data. Past performance is not a guide to future performance.
This document is issued by CAM, Authorised and regulated by the Financial Services Authority. This

document does not represent a recommendation by CAM to purchase shares in this Fund. We
recommend private investors seek the services of a Financial Adviser. Phoenix Fund Services (UK)
Ltd are the Authorised Corporate Director of this fund and prospectuses for the fund are obtainable

directly from them. Please email pfsinfo@phoenixfundservices.com or call +44 (0) 1245 398 950.

Page 2 of 2





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


