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Recession will be ‘deepest peak-to-trouéh
decline Inrecent memory’, experts warn

By David Brenchley

Twitter: @davidbrenchley

The US labour market will be key to
the pace and shape of the recovery
from what will be the deepest
recession in recent memory,
according to analysts.

US unemployment recently
saw its largest-ever one-week
spike, with the advance figure for
seasonally-adjusted initial jobless
claims nearing 3.3 million the week
ending 21 March, up from 282,000
the previous week. The previous
record for the weekly jump in
unemployment had been 695,000
in October 1982.

The news added to a swathe
of purchasing managers’ indices
(PMIs) for March released last
week that confirmed fears the
coronavirus pandemic is pushing
the most advanced economies into
a downturn.

“Almost all the headline and
component indices have fallen
to, or near, record lows across the
developed world,” said Simon
MacAdam, global economist at
Capital Economics.

“Given that many survey
responses came in before
lockdowns were introduced or
intensified, the PMIs will almost
certainly be uglier in April.
Downward revisions to flash
estimates for March are likely, too”

Economists are forecasting a
devastating hit to US GDP, with
predictions for the decline in
annualised Q2 GDP ranging from
10% to 40%. The largest on record
so far was 13% in 1932.

RBC Global Asset Management'’s
chief economist Eric Lascelles said
this will not just be arecession,
but “the deepest peak-to-trough
decline in recent memory’”.

Neuberger Berman'’s president
and CIO for equities Joseph
Amato sees this recession being
a “significant job destroyer’,
with small businesses
disproportionately impacted.

US unemployment claims climb by record three million in one week
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“We will likely see declines Forecasting

in GDP that we have never
before experienced.”

Capital Economics expects
employment to decline by
14 million in total and the
unemployment rate to hit 12%.

Federal Reserve Bank of St. Louis
President James Bullard recently
predicted US unemployment
would reach 30% in Q2. Before the
virus hit, unemployment had been
at 50-year lows.

“The key determinant of the
length of this recession is going to
be the health of the labour market,”
said Hugh Gimber, global market
strategist at J.P. Morgan Asset
Management (JPMAM).

“The risk in this scenario is that
unemployment starts to spike very
quickly, has negative feedback
loops and therefore means it is not
possible for this recession to last
just a couple of quarters.”

The strategist claimed
governments so far had been
attempting to ensure companies
were still around to benefit from
the bounce back in activity when
it comes, while he had been
“encouraged” by measures taken
to support workers who otherwise
would have lost their jobs.

Gimber added he would be
watching to see whether China and
South Korea could avoid second
outbreaks, as economic activity in
these countries returns to normal.

Looking ahead, “the challenge in
predicting the shape of the recovery
is thatwe do not know the depth or
duration of the downturn’, Gimber
added, a sentiment that was widely
shared by other commentators.

Senior economist at
Commerzbank Peter Dixon said the
question was whether the global
economy rebounds in the second
half, or whether the recovery is longer
and more protracted.

“But it is unlikely we will soon
return to business as usual,” he said.
“The economic shock has been too
profound for that. Even if the virus
abates, much of the displaced activity
will not be recouped.”

Neuberger’s Amato agreed,
noting some, but not all, demand
will snap back. “If you have put
off buying a new car, you are still
likely to get one eventually; if
you cancelled your restaurant
reservation, you will not have
two meals next time you can get
out to eat”

Amato thinks there is “potential
for a powerful recovery’, given
the depths of the decline, while
T. Rowe Price group CIO Rob Sharps
sees potential for the bear market
to end by the summer, “as pent-up
demand and stimulus drive a rapid
acceleration in economic activity
and earnings growth”.

Others are not as confident, with
Sharps himself noting “we are

obviously dealing with a very broad
range of outcomes”.

The consensus is a ‘U-shaped’
recovery is most likely. “When
confinement will be lifted, activity
should progressively recover,’
Candriam’s macro team said.

“For such a scenario to take place
however, it is essential for productive
capacities and financial channels
not to have been impaired. It is also
essential that confinement measures
do not last for more than a quarter”’

While Shamik Dhar, chief
economist at BNY Mellon
Investment Management, put a 35%
probability on either a ‘V-shaped’
and ‘U-shaped’ recovery, he believes
the latter is more likely.

‘V'-shaped recovery

That said, head of multi-

asset at Rathbone Investment
Management David Coombs
believes the recovery will most
likely be ‘V-shaped’ - assuming the
pandemic slows in three months’
time and people start to become
economically active again by July,
which would mean the recession
lasts for three quarters.

Coombs said: “In theory, one
would expect the economy to
recover quite quickly, because we
have had a complete cessation of
demand, so demand should be
pent up over that period and we
should see that demand come from
quite a low base and rise.

“In theory, it should be a bit of
a'V, but it might not be across all
sectors of the economy. If you are
going to pin me to the wall, [ would
say probably a V”

Again, JPMAM'’s Gimber links
everything back to the labour market,
noting that if it does not weaken
aggressively, “you could have a very
sharp rebound at the end of this with
pent-up demand for consumers
coming backin great force’.

“But, clearly, that is reliant on
those consumers still being in good
health and not having lost their
jobs,” he countered.
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Dickie Hodges: Why equity markets will
hit ‘all-time highs’ again by year-end

Head of unconstrained income and manager of the Nomura Global Dynamic
Bond fund Richard ‘Dickie’ Hodges talks to Mike Sheen about how he is
navigating the coronavirus crisis as it unfolds, contrarianism and why he would
impose a ban on share buybacks

Dickie Hodges’ career in fixed
income markets spans over three
decades and includes spells at Chase
Manbhattan, Gartmore and LGIM,
building expertise across markets.

While at LGIM, Hodges (pictured)
built up a £50m fund almost identical
to the strategy he manages for his
current employer to approximately
£2.4bn in AUM during his time there.
After joining Nomura in 2017, he has
since built the firm’s Global Dynamic
Bond fund from $10m in seed capital
to almost $1.6bn. Notably, amid the
ongoing pandemic-induced crisis,
Hodges is no stranger to crises,
having endured every one since
Black Mondayin 1987.

A number of crises have been
and gone over the course of
your career. How does that
experience impact your
approach to the economic
crisis we face as aresult of the
coronavirus pandemic?

I have been doing this for along time.
Ijoined Chase Manhattan after the
Big Bang and, obviously, I sat there
and watched Black Monday, which
was enlightening.

In 2008, the fund I was running was
forced under the regulations of the
IMA (now IA) to hold a minimum
0f 20% in high yield. It was part of
the rules of the sector. So on the day
Lehman Brothers defaulted, this fund
was forced to hold underlying assets
at20%. Most of my peers struggled in
the month that Lehman’s defaulted
as global high yield was down about
15% in that one month.

I'spent much of that year hedging
out almost all of the risk and
travelling around telling everyone
that we were at the beginning of a
financial crisis. That fund was very
successful in as much as it was only
down roughly 0.5% in 2008 and then
in 2009 it was up around about 42.5%.

You have outperformed most
of your peer group so far amid
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the sell-off. How has your
positioning differed from peers
this time?

There was alot of optimism going
into 2020. At the beginning of January
we saw some significant returns out
of all asset classes, not just equity, but
out of debt asset classes as well.

You had many asset classes
performing in exactly the same way
and they became correlated. If all the
asset classes can give positive returns,
the greater the probability is that they
can all give negative returns. The
most sensible option was therefore to
start putting in place strategies across
all asset classes to protect in the event
they start all giving negative returns.

The cost of putting protective
strategies across the fund to
minimise capital loss was very,
very cheap via put options, which
we began buying on equities at the
beginning of February. These are
simple option strategies that generate
a positive return if equity markets
fall. Most of the peer group we are
compared against did not fare so well
[amid the equity market sell-off], as
they had much more sensitivity to
equity markets, even though they
were fixed income funds.

It was a very simple strategy, and it
worked exceptionally well.

You have previously been vocal
when your outlook is not in sync
with therest of the market -
would you describe yourself asa
contrarian?
I have always studied investment
behaviour. It is astonishing what
you can learn from understanding
what investors will do. And
therefore, and as I say to everyone,
much of the returns you can
generate out of asset classes or
strategies are based on preempting
changes in market expectations.
That is much of what we look
to do, but it is not necessarily
contrarian because you cannot be
contrarily invested all the time, but

it does lead to a significant amount
of opportunities.

Itis really about studying market
behaviour and putting on contrarian
views in a cost efficient way.

While we have seen asset price
declines, to what extent are you
expecting the global economy
tobe affected by the impact of
the pandemic?

One thingI can tell you is that
economies do not grow when

equity markets give you double-
digit negative returns, they contract
when companies do not spend
money, they do not hire. The current
environment essentially encourages
companies to use free cashflow

to buy back equities and engage

in shareholder-friendly activity,
which does zero to improve the

real economy. I am very critical of
companies behaving in this way.

Should companies have more
responsibility for thereal
economy? What does that look
like?

Every day I check the financial news
and there is another company that
is buying back equity. Why don’t
they just employ more people and
give that money back? Why isn’t
itin wages? That is the equivalent
of helicopter money. We have

seen helicopter money from the
state like in Hong Kong. Well, why

don’t companies? Do we expect
governments, policymakers and
central banks to inject liquidity to
prop up economies?

Companies have justhad a decade
of borrowing at exceptionally low
levels, what have they done to push
money back into the real economy?
The focus of the world has forgotten
that companies should be injecting
money backinto the real economy.

How do you change that?

Itis quite easy to ban shareholder
activity as a government. If you
want a sure-fire way of boosting the
economy, helicopter money can fix
short-term problems, but it really

is only a short-term fix. As we have
seen in Hong Kong, you give people
money, half of them will spend it and
the other halfwill put it under the
mattress, but all of them will wait for
the next lot of helicopter money.

I know it sounds harsh to stop
companies from buying back their
equity, but they have benefited over
the past decade from a near-zero
interest rate policy. So you prevent
them from doing this, and that could
resultin an equity market falling 20%
- I bet you would buy. It would be a
great opportunity because you know
that money is being forced back into
the real economy and not spent on
the shareholder.

Without knowing thescale
of, or how long the impact of
the pandemic will go on for, is
it possible to know what the
catalyst will be to see yourotate
backintorisk assets?
The perception is when the weather
gets warmer the number of cases will
fall. Ifyou are under this perspective,
then by summer there should be a
real deterioration in the number of
cases - it could almost be gone.
Under that scenario, every
economy in the world has cut interest
rates and put in place economic
stimulus. If you are at the point where
the temperature warms up and the
number of new cases falls away,
you are going to have a huge rally in
equity markets that will reach all-
time highs before the end of the year.
This is inevitable. I do not see why
people cannot see this happening.
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Asia’s echoes of the past

With over 20 years of experience investing
in Asia, I have invested through both the
Asian Financial Crisis in 1997-98 and the
global financial crisis (GFC) in 2008. When it
comes to periods of market downturn, and
financial crises, each one is different and
nuanced with differing causal effects. This
time is different again. It is not about over-
leveraging, butitis a global pandemic that
we are facing. What began as an outbreak in
China has now assumed a global scale. It is
not financial distress, rather it is uncertainty
about individual health and fear about
personal wellbeing everywhere.

We are seeing sharp declines in global
equities as news of global contagion
unnerves investors. Going forward, the
level of action that each government takes
to contain a sharp rise in new cases, and its
impact on the actual contagion will impact
investor sentiment.

All eyes on Asia’'s recovery

I believe Asian countries (such as Hong
Kong, China, Singapore, Thailand, Taiwan)
are prepared and have a high level of risk
awareness which is evident in their day to
day responses. Asian corporates appear to
be in good shape and have very low debts
on their balance sheet. Therefore, these
economies are likely to recover quickly.
However, the level of recovery depends

on each economy’s reliance on global
economic growth as well. I strongly believe
that Asian countries, particularly China

are now on the path to recovery. Nearly
80% of production in China has come back
and is expected to be at 90% by the end of
March. However, the global economy might
decelerate significantly and that would have
a huge impact on demand.

We should not overlook the long-term
structural shifts like e-consumption -
anecdotal evidence from Fidelity analysts
as well as data releases in China showed
that online transactions accelerated
during this tough time. Consumers
will be even more interested in buying
life insurance and health insurance,
furthering the structural penetration of
insurance in China and let’s not forget
the ongoing development of innovative
drugs in China, which the government will
certainly keep promoting.
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Asian countries, particularly China are now on the path to
recovery. Nearly 80% of production in China has come back and
is expected to be at 90% by the end of March. However, the global
economy might decelerate significantly and that would have a

huge impact on demand

Portfolio positioning

I continue to spend most of my time in

1:1 meetings with corporates to evaluate
current impact of the outbreak and my
bigger concern is the expected weakness in
the global economy.

Iremain overweight domestic growth
stories such as financials in emerging
countries like India and Indonesia, which
have alow penetration of financial products.
I prefer ATA Group as it is the best- in-class
private sector insurer with room to grow as
China opens up in 2021 and the addressable
market increases three-fold.

On a stock specific basis, [ am overweight
consumer discretionary and consumer
staple sectors and underweight industrials,
materials and energy sector. The demand
pattern is cyclical in nature and there is no
catalyst for a structural growth in demand.

Looking further ahead
In the short-term, headlines about the
acceleration of new COVID-19 cases in

the developed countries like the US and
UK will fuel investor fear and market
volatility, particularly as global markets
continue to be highly correlated.

Nonetheless, I believe Asia offers long-
term structural growth opportunities for
long-term investors. I continue to look for
companies that can deliver sustainable
earnings in the long-term. I do not own
companies that have high levels of debt.
Stock selection will be the main driver
of alpha generation for investors in the
long-term, while we navigate short-term
spikes in volatility.

For more insight on investing in Asia, please
visit professionals.fidelity.co.uk
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This year's Fund
Manager of the Year
Awards will be held

== online on 25 June

Investment Week moves Fund Manager of the Year
Awards online and opens entries for two categories

By Katrina Lloyd

Twitter: @KatrinaLloydIW

In response to the coronavirus
crisis, Investment Week has made
the decision to cancel the annual
Fund Manager of the Year Awards
dinner and will instead announce
the winners at a special online
ceremony on the same date,

25 June.

All the judging and awards
presentations will now be moved
online over the coming months.

Shortlists are currently being
constructed using Morningstar
data and we will be in touch with
shortlisted groups at the start of
April. They will then have time
to fill in the fund questionnaires

For investors
looking for

before the judging days later
in May.

We will announce the full
shortlists in May and then winners
will be honoured at a special online
ceremony on 25 June (more details
to follow soon).

In addition, we are now opening
entries for two awards this year:
Fund Management Initiative
of the Year and Outstanding
Achievement in Sustainable and
ESG Investing.

The Fund Management Initiative
Award is open to companies and
organisations operating in the
investment sector in the UK that
have launched an innovative
product, service or initiative over
2019/20 aimed at improving

diverse sources

of income

the functioning of the fund
management sector or helping
end investors. This could include
new technologies, tools, services,
educational programmes or
communication initiatives
Meanwhile, the Outstanding
Achievement in Sustainable and
ESG Investing category is open
to asset managers that run funds
within the Sustainable/ESG

|
We will announce the

full shortlists in May

and then winners will

be honoured at aspecial
online ceremony on

25 June

Choose a real

Investing space and/or those with a
proven track record of successfully
integrating sustainable and ESG
factors into their wider investment
processes. It will focus on the
progress already made by fund
groups within their own businesses,
especially developments over the
past three years, as well as driving
change atindustry level.

® The closing date for entries for
these two categories is 24 April. For
more information on the awards
and to enter for these categories

go to: www.fmya.com. For further
details and online sponsorship
opportunities, please contact
Natasha Buckle at Natasha.buckle@
incisivemedia.com.

credit powerhouse

Eaton Vance Global High Yield Bond Fund

A truly global approach, free from regional bias, that seeks to
maximise risk-adjusted performance in the global high-yield
market. We employ rigorous fundamental credit research and
market-factor analysis to capitalise on market inefficiencies.

* High-yield specialist with almost four decades of experience

» Market leader in leveraged credit

* Strong focus on downside-risk management

For forward-thinking investors

eatonvance.com/Icfunds
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Toread this week’s Bull and Bear
comments

Barry Norris: My three-year epiphany
that led to this year’s double-digit gains

By Lauren Mason

Twitter: @LaurenMason_IW

Looking beyond stockpicking and focusing more
on portfolio management, as well as holding a
more diversified portfolio of smaller positions

in the short book, means Argonaut’s Barry

Norris is confident his Absolute Return fund will
outperform both through the current coronavirus
pandemic and over the next market cycle.

The FP Argonaut Absolute Return fund, which
Norris has managed since 2009, is up 22.6% year-
to-date at time of writing (23 March), having more
than doubled the second-best performing fund in
the IA Targeted Absolute Return sector over this
time frame. As a point of comparison, the MSCI
World and FTSE 100 indices are down 18.1%
and 30.4% respectively, according to data from
FE fundinfo.

“Ifyou look at my returns year to date, you might
just think I made a massive punt on the market
going down. But actually we have been up during
80% of the days this year, which means we have
been making money on good days as well as bad
days,” Norris explained.

The manager said his fund - a long/short
portfolio of global equity stocks - currently has
anetlong exposure of 100% and a 75% short
exposure, although the portfolio has made gains of
60% alone from its short stocks, which is why the
vehicle has achieved double-digit gains in 2020
so far.

Norris said the ultimate goal is therefore to
ensure the portfolio is “uncorrelated to markets,
not negatively correlated”

“Ido not want to run a product that people think
is always going to go up when the market goes
down. By nature I am a fairly optimistic person; I
do not want to be somebody who is betting on the
end of the world all the time,” he said.

“That said, I do think there is long alpha and
short alpha, and if you can combine the two with
amodest netlong exposure, then you should beat

the market - even a bull market - with a return

profile that is not reliant on market beta.”

While the fund is performing well year-to-date,
and has achieved strong gains during eight years
of the last decade, 2016 was a difficult year for
Norris. His fund fell more than 25%, making it the
single-worst performing fund in the Investment
Association universe.

“That was a very painful time, and there were
anumber of aspects to this,” Norris explained.
“Firstly, a lot of the money that we lost in that
year was shorting stocks such as banks and
commodities which, since 2016 have hit new lows.
I concluded that we were right in our analysis of
the companies, but we were not prepared to be
wrong in the short term.

“Initially I thought I was wrong, but actually I'was
right about the stocks but wrong about markets.
What drove markets that year was a big top-down
reflation trade where analysis of individual stocks
did not matter very much.

“After that year, I was pretty aware that nobody

remembered I returned 80% over the previous
three years. I was therefore determined to make
good any losses for people that had bought in more
recently and really suffered”’

2017 was a good year for the fund as it returned
18%. Then in 2018, the fund lost 11.7%. The fund
fared well again in 2019 with a 12.8% return, but
Norris was determined to make its return profile
more consistent and “less lumpy”.

He decided the solution was to look beyond
stockpicking and focus on portfolio management,
aswell as to increase diversification and reduce the
position sizes in his short book.

“Alot of attention gets paid to what makes a
good stock and rightly so, but I had to become a
lot better at the portfolio management aspect,’
Norris said. “By that, I mean blending the different
stocks that we have in the portfolio in order to not
only diversify risk, but ensure the volatility and
correlation is manageable and produces a more
consistent outcome in terms of fund return.

“On the short book, you want to maintain
your position size - otherwise you basically keep
doubling up on the same bet”

He said this will likely mean the fund will
continue to perform well, regardless of sudden
downturns or unexpected market movements.

In the current crisis, for example, he pointed out
that nobody could have predicted that gold would
sell off alongside equities, as investors scrambled
to liquidate their investments.

“Iimplemented this new way of thinking at the
start of this year. Because to be honest it probably
took me three years to think deeply enough about
itand come to the conclusion as to what went
wrong,” he admitted.

“You can be the cleverest fund manager in terms
of thinking ahead and what is fundamentally going
to happen, but these liquidity squeezes are much
more difficult to plan for.

“Itis a trap that we have avoided spectacularly
year to date. That is largely a feature of better
portfolio management and diversification.”

Royal London has been awarded
Overall Large Group in this year’s
Refinitiv Lipper Fund Awards, also
taking home the award for Large
Bond Group. Baillie Gifford has won
the Large Equity Group Award, while
Liontrustreceived the Large Mixed
Assets Group Award.

Among the individual funds to
be recognised by the 2020 Refinitiv
Lipper Awards are Royal London
Sustainable World Trust, Baillie
Gifford Strategic Bond, BlackRock

investmentweek.co.uk

European Dynamic, JPM Emerging
Markets Opportunities, Polar Capital
UK Absolute Equity and GAM Star
Credit Opportunities.

Jake Moeller, head of Lipper UK
and Ireland research at Refinitiv,
said: “The winners of the 2020
Refinitiv Lipper Fund Awards
should be justifiably proud of their
achievement. Each has been able to
consistently generate excellent risk-
adjusted returns for their clients in
often difficult and volatile markets.

“There are some 11,000 UK and
cross-border funds. A Refinitiv

Lipper Fund Award winner
represents those funds that stand
out from a packed field.”

Refinitiv Lipper said widespread
fund underperformance
underscored how this year’s winners
were “truly worthy”.

The awards, which are in their
31styear, recognise funds from
across the industry spectrum,
comprising mutual funds, hedge
funds, insurance and pensions funds,
closed-end funds and exchange-
traded funds (ETFs) and from across
all asset classes including equities,

bonds, commodities, money market,
mixed-asset, real estate
and alternatives.

Funds must demonstrate a
minimum of three years’ worth
of performance history, and be
registered for sale in one of 17
countries and territories, including
the UK, to be eligible. It is the
industry’s only awards programme
thatis based entirely on objective,
quantitative risk-adjusted criteria.

® Readers can find a full list of
winners at investmentweek.co.uk.
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HSBC Global
Strategy Portfolios

From where we stand, diversification
leads to opportunity. With over 25 years’
experience in providing multi-asset
solutions, the HSBC Global Strategy
Portfolios provide access to a pool of
globally diversified assets. The five
portfolios are cost efficient and designed
to provide the appropriate risk profile
for your clients.
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In 1991, the dismantling of apartheid began.
Russia emerged from Communism.

Grunge signalled the arrival of Generation X.

1991

Antarctica was dedicated to peace and science.

And the internet went public.

1991 was a year of unbelievable change.

And it was the year that

Investec Asset Management began.

Change is in our blood.

We understand it.

We manage it.

We live it and we lead it.

And now it’s time for us to change.

Investec Asset Management has a new name.
In celebration of our beginning.

And whatever changes come next.

We are Ninety One.

Ninet
IIIOne y

Investing for a
world of change

Ninety One is authorised and regulated by the Financial Conduct Authority.

Investments involve risk; losses may be made.
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INVESIMEN T

Thelong and the short of it: Crisis
puts shorting in the spotlight

We are living through extraordinary times.
Stockmarkets are reaching their biggest
single-day gains during one week, and
sinking to all-time lows the next.

Given the immense volatility sweeping
across markets - which has triggered the US
stockmarket’s automated circuit breaker
three times in less than one month - some
countries, including Italy, Spain and Belgium,
have been banning short selling in order to
shield some of their ailing listed companies.

The same ban was implemented by US
regulators during the 2008 Global Financial
Crisis, due to concerns that essentially betting
on a stock losing value was exacerbating
market sell-offs.

This time round US regulators have not - at
least, at time of writing (25 March) - put the
brakes on short-selling, and neither has the
UK. The Financial Conduct Authority (FCA)
announced last week it will “closely monitor”
short-selling activity but has ruled out a ban,
stating there is “no evidence that short selling
hasbeen the driver of recent market falls”

From an investor standpoint, it could be
argued it is long/short funds’ time to shine,
after lagging their long-only counterparts
on average during the longest bull market
in history.

According to data from Refinitiv,
the average fund in the Lipper Global
Alternative Long/Short Equity Global
sector has fallen 8% year-to-date,
compared to the MSCI World index’s loss of
16.5%. The contrast is even more nuanced
in the UK, with the Long/Short Equity UK
sector down 5.6%, and the FTSE 100 down
30% over the same time frame.

Jack Inglis, CEO of the Alternative
Investment Management Association
(AIMA) said the FCA’s decision not to
ban shorting is the correct call because it
protects investors’ money.

“To suggest hedge funds are exacerbating
the current market crisis through short selling
is absurd; there is clear evidence that much
larger traditional funds are heavily selling
stocks, with short sales just a small part of
overall market activity,” he argued. “Shorting
stocks against market downturns protects
hedge fund investors.”

Indeed, long/short manager Barry Norris
-whose interview can be found on page
six of this week’s magazine - has returned
20% to investors so far this year; while his FP
Argonaut Absolute Return fund is net long,
most of the upside came from his basket of
shorts which made gains of 60% alone.

Is this a case of ‘robbing Peter to pay Paul;
given that shorting can further damage the
struggling share price of companies?

Norris told Investment Week that, during
abear market, it is the companies that are
failing to exercise good corporate governance
that are being shorted.

“Bad business models and deceit will
always fall apart quickly in bear markets.”

Regardless, David Coombs, head of
multi-asset at Rathbones, said investors
“do not have to be too clever” in the
current climate, given many large-cap
stocks are attractively priced.

He added: “Despite what the FCA has said,
I still think there is a real possibility we could
see more people clamour for a ban if we see
further market falls over coming weeks.”
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Roll-on: It's NOT the end of
the world as we know it

The news and media are awash
with health and economic
fears resulting from Covid-19. It
dominates my boards and day-
to-day life. My only takeaway is
itis notleading to panic-based
decision-making.

My irrational ‘id’ is doing a
great job trying to overwhelm
my rational self. As those
charged to make sane decisions,
we should show sympathy for
the million or so workers in
financial services. Together
we form an interconnected
economy. Mass confidence is an intangible commodity yet
invaluable in times like these. Nurture it, grow it. Now is not
the time for the hubris of bears and doomsayers. We need
positive leadership, so step up.

For the millennials this is likely to be the first crash they
have encountered, as wage-earning adults. For those of us
who remember previous crashes now is the time to show
surety and some steadfast resolve.

Like most NEDs, we will be digesting the effects of
the coronavirus outbreak and its global macro effects
on sentiment, companies, supply chains, earnings and
ultimately investment portfolios. The outbreak will also
have subtle effects such as a likely impact on boards and
committee attendance. It will also impinge research trips,
fund manager roadshows and conferences. More meetings
will be conducted remotely, fewer prepared to congregate in
large centres, greater focus will be put on digital information.
Just as it will take China time to get back to normal; then so to
for our industry. It really needs to as we hurtle towards a hard
Brexit and post a number of Financial Conduct Authority
(FCA) letters.

Unsurprisingly, a Freudian flight to safety will overtake all
other instincts in times like these. Longer term those needs
will expand, become more nuanced and evolve. Needs
of value, transparency, stewardship, climate change and
consent will all return. Therefore, we have to also plan for
those future needs before the latest crisis is over. We cannot
just fire-fight - we will need to rebuild - from which it is likely
we must also change further at a corporate and cultural level.

For my investment committees, downside dominates.
FCA interventions on liquidity seem more provocative than
helpful at a time like this but in fairness that regulatory ball
started rolling before the market top and well before the virus.
More broadly we will welcome regulator attempts to stymie
short selling. There will be a next time.

I am not going to tell you anything different but these events
are not insurmountable if we apply wisdom and dial down
the worst of our social media herding. These markets might at
least expose those zombie firms that have shuffled along for
years without clear purpose or customer outcome. For them
the world is about to end as they know it, the rest of us will still
be here. Be safe and take comfort that we will come out the
other side.

JB Beckett is an iNED and
author of #newfundorder

® For more information visit: fundboards.org
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See page 15

To read more on bonds from David Arnaud,
senior fund manager, fixed income and
manages the LF Canlife Global Macro Bond
fund at Canada Life Investments
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Opinion

High dramain

Vivek Bommi is senior

portfolio manager at
Neuberger Berman

Coronavirus and the OPEC
price war combine for a
one-two punch to high yield
markets. The impact of the
coronavirus (Covid-19)
had already sent the high
yield credit spread north of
550 basis points before the
recent ‘'OPEC+’ meeting.
Traders and investors
hoped for a cutin
production from the oil-
producing nations in the
face of falling demand.
Instead they got an all-out
price war between Saudi

Arabia and Russia. This sent oil prices
plummeting toward $30 per barrel (bbl),
setting the scene for a historic week across
financial markets. Equities suffered their
worst down day since Black Monday in
1987; we saw an extraordinary liquidity
crunch in US Treasuries; and the spread
of the ICE Bank of America US High Yield
index, where energy companies account
for more than 11% of market capitalisation,
raced above 700 basis points.

Selling in high yield was broad-based.

In fact, the biggest declines were in the
larger, more liquid names, partly because
of outflows from exchange-traded funds
and partly because these were the easiest
securities to offload. This is likely to create
attractive value opportunities.

When assessing these opportunities, it is
important to recognise Covid-19 and the
oil price war will affect completely different
sectors. The picture remains uncertain,
but we also think the impact of Covid-19
will likely be short term and temporary,
whereas the impact of lower oil prices
could be longer term and, in many cases,

permanent.

Across strategies, we are underweight
default risk, with a bias towards more liquid
parts of the market.

As aresult, we are experiencing the
short-term effects of this positioning in
large liquid capital structures. However,
in the long term, credit fundamentals
will ultimately determine whether those
companies are able to refinance and repay

their debts.

Travel and Leisure

Covid-19 is likely to affect businesses

dependent on travel, leisure and large

gatherings. In the world of high yield, think

theme park operators, for example.
Short-term demand destruction for
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The picture remains uncertain,
but we also think the impact of
Covid-19 will likely be short-term
and temporary, whereas the
impact of lower oil prices could
belonger-term and, in many
cases, permanent

these businesses will likely be acute, but a
permanent impact on enterprise value is
unlikely for the vast majority.

Few have debt maturities coming due
and most have adequate liquidity to sustain
themselves over two or three quarters of
slow takings, or ready access to capital
should it prove necessary.

Caution is advisable, as there is still a lot
of uncertainty about how big an impact
Covid-19 might have on the US consumer
and the broader economy. We are keeping
a sharp eye on US initial jobless claims, in
particular. At this point, however, we see
this as an opportunity to seek out robust
balance sheets in these sectors while they
are trading at material discounts to par.

Oil and gas

The oil and gas sector looks very different.
Here we anticipate a 12- to 18-month price
war that anchors the price of oil between
$25/bbl and $45/bbl. Very little exploration

is economical at these levels and a number
of US shale producers do face near-term
debt maturities. This implies permanent
impairment and rising defaults in the sector.

There are likely to be value opportunities,
however. The exploration and production
(E&P) sub-sector has been cutting costs
and rationalising its capital expenditure
since its last crisis in 2015-2016. This limits
what they can do this time around, but we
are already seeing dividend cuts and other
welcome actions. Those who survive may
emerge in a stronger state.

Secondly, while they are selling off now,
companies focused on gas rather than oil
could benefit as US shale production falters
and the energy market rebalances.

And finally, midstream distributors have
sold off sharply despite owning critically
important infrastructure.

The oil price war is mainly an issue for
investors in US high yield. The European
market has very little exposure. The
equivalent sector there is autos, where the
sharp slowdown in demand from China
has delivered a short-term shock that
exacerbates the sector’s existing troubles.
Pent-up demand may provide some relief
as the effect of Covid-19 eases.

Selective

Overall, the high yield markets have held

up pretty well so far. They remain open to
new issuers and daily secondary market
trading volumes have held up well. Bid-ask
spreads widened substantially earlier this
month, with some larger issues trading five
percentage points wider, but they tightened
some way back again as the week progressed.

When high yield spreads have traded
at 600 basis points or more, or loans in
the low-90c range, these have tended to
be attractive entry points for long-term
investors in the past.

The amount of issues trading at distressed
levels has doubled in the past few weeks.
Defaults will rise, but we believe the increase
will likely be contained almost exclusively in
the energy E&P sector.

So-called ‘fallen angels; downgraded
from the investment grade universe, may
also create value in energy, consumer
products and cyclical sectors such as autos.

Historically speaking, we have seen about
$30bn fall into high yield per year. This has
provided a good source of ideas in the past
and we are focused on taking advantage of
opportunities that arise, as we could see
slightly more than $30bn of fallen angels
just over the near term.

Amid the turmoil, it is critical to be
selective. However, we are already seeing
some of the most attractive opportunities to
add value to high-yield portfolios we have
had in four years.

investmentweek.co.uk
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Phil Harris on
UK Growth

The UK is two or three weeks
behind other European countries
in terms of the spread and
containment of the coronavirus.
Therefore, the bad news is likely to
keep getting worse for some time.
This is why, despite the already
severe market correction, investors
have to remain careful.

Taking a longer-term view,
this can be an opportunity to
reshape portfolios, and rotate
money out of companies that
have held up well - such as home
entertainment, gaming, and IT
professional services- and into
more beaten up stocks.

However, we are not yet
tempted to dive back into
markets. Similar to the Global
Financial Crisis, we are seeing
constant brutal repricing of risk,
as market participants try to
determine the value of companies
in such an unprecedented
environment - with large falls,
sharp rallies and then new lows,
all within a few days.

By selling down some holdings
a few weeks ago we have
increased our cash weighting
to over 7%. We have removed
stocks from the portfolio in areas
where there are specific risks.
The events and exhibition space,
for example, was one of the first
sectors badly affected and we
reduced our holdings. We are also
largely avoiding the consumer
space, which is the next sector to
be dramatically impacted.

In these times, the key is to
remain flexible and reactive,

S&P UK 150 sector returns

Bull & Bear

Bull Points

Current correction may provide
attractive long-term entry point

Quality under-leveraged businesses
best positioned to rebound

Bear Points

Quantity and momentum of bad
news to ensure further volatility

Events and consumer sectors badly
affected by severe sell-off

with cash ready to be deployed
when appropriate. Rather than
the absolute level of the market,
we are paying attention to the
quantity and momentum of

bad news. The market will only
bounce back when the bad news
stops getting worse.

Eventually, there will be
fantastic opportunities to buy
high-quality businesses across
the market. However, it will be
necessary to remain selective
and look for low-leveraged, high-
quality businesses with good
margins. Leverage is particularly
important to watch, as companies
currently near the top of their
facilities could suddenly require
refinancing or an equity issue
in this volatile environment.
Seemingly cheap stocks are likely
to get cheaper.

Phil Harris is manager of the UK
Equity Growth fund at EdenTree
Investment Management

Consumer Discr
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Energy
Financials
Healthcare
Industrials

IT

Materials
Telecoms
Utilities

S&P UK 150

% -25

-10 -5 0 5

10 March 2020 - 16 March 2020. Source; Morningstar

investmentweek.co.uk

7%

Current yield of
the FTSE100 on
a prospective P/E
ratio of under 10x

[an Williams on
UK Income

(IA) UK Equity Income: Over three years

Rank Vol monthly

Fundsize (fEm) Morningstar rating™

3yr%chg
LF Miton UK Multi Cap Inc 1351
BMO Responsible UK Income 1384
Unicorn UK Ethical Income -1400
Man GLG UK Income Professional -1568
Trojan Income -1654

Bottom 5

Janus Henderson UK Eq Inc&Gr -33.57
ASIUK Income Unconstrained Eq -3363
L&G UK Equity Income -3526
ASIUK High Income Equity P1 -3550
UBS UK Equity Income -40.04
SECTOR AVERAGE -24.82

1 272 71116 ok ke ke
2 279 27808 ek ke k
3 373 2860 Kok kk
4 354 800.14 Fkkkk
5 270 264267 ok kK
74 330 16168 *k
75 382 1,007.21 *k
76 415 23356 ok
77 381 40163 *
78 397 1729 *k
339 465.50

Performances calculated bid to bid, net income re-invested, GBP to 16/03/20. Source: © 2020 Morningstar.

Backin early February I warned
itwas too soon to discount the
potential impact of coronavirus
on the global economy. As the
Western world now scrambles to
fight the pandemic with a barrage
of economic and fiscal injections,
the risks of a global recession have
increased in the past month.

Itis still unknown at the time of
writing how big a public health
problem this will become. What
is almost certain, though, is that
interest rates are now likely to stay at
or near zero in the developed world
for at least this year.

That has presented a once-in-
a-decade investment opportunity
where the reward/risk equation in
favour of equities is so heavily skewed
to the reward side as to make the risk
of owning shares pretty low relative
to bonds.

This is the scenario currently
facing UK income investors given
theyield differential between British
gilts & blue-chip equities. To give a
live example, an investor can sell a
10-year gilt on a gross redemption
yield of 0.6% and buy shares in Rio
Tinto on a 9% dividend yield. If
you do notlike this stock, a host of
other blue chips also offer high and
sustainable yields.

Such dividend yields are not only
above historic norms but also more
likely to rise over a 10-year period
while the yield on a gilt is fixed. The
FTSE 100 is currently yielding almost
7% and on a prospective P/E ratio of
under 10x. Even adjusting for a grim
year ahead that is discounting a lot
of pain.

Bull Points

UK equities are at bargain basement
levels

Bond markets have peaked

Bear Points

Investor caution may delay
stockmarket rally

Prolonged recession may hurt
equities further

Bond markets, which were
nudging record highs before the virus
began to spread, are now riding for
a correction as the world'’s central
banks flood the markets with new
paper. Corporate bonds potentially
face an even worse fate as liquidity
dries up completely.

Put bluntly, gilt prices at current
levels are not sustainable for any
protracted period and could collapse
over the average life of the bond.

Investors who are prepared to
look past the current bear market
in equities are likely to enjoy
double-digit returns over a 12-to-18
month view once economic activity
returns to normality. Focus on
companies with strong balance
sheets and sustainable cashflows
to fund their dividends. We also
favour cyclicals such as large-cap
base and precious metal miners,
housebuilders and utilities.

Ian Williams is chairman

and chief investment officer of
Charteris Treasury Portfolio
Managers
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David Norris on
North America

(IA) North America: Over three years

3yr % chg

Rank Vol monthly

Fundsize (Em)

Morningstar rating™

Harris Associates US Equity Fd 6096 1 222.87

Baillie Gifford American 4568 2 6.03 239247 Jok ok k
Brown Advisory US Equity Growth 4081 3 374 842.28 *kkk
UBS US Growth 3854 4 465 26098 Fkk Ak
MS INVF US Growth 3617 5 538 169957 Jok ok k
Bottom 5

VT DeLisle America 1834 131 423 2408 Fk Kk
Legg MasonIF CBUSEq 1840 132 426 2078 *
Fidelity American Special Sits 1963 133 357 54649 *kk
BNY Mellon US Equity Income 2le7 134 395 20841 *kk
Vanguard US Fundamental Val Inv 3421 135 432 1378 %k
SECTOR AVERAGE 48.88 3.50 43291

Performances calculated bid to bid, net income re-invested, GBP to 16/03/20. Source: © 2020 Morningstar.

Last Monday, for the first time
in its history, the US Federal
Reserve announced a liquidity
programme that includes buying
corporate debt. This was followed
on Tuesday by the announcement
of an unprecedented $2trn-
plus package of spending and
tax breaks agreed between
Republicans and Democrats.
What will markets make of
this? US equity markets certainly
responded positively, with the S&P
500 posting its biggest one-day
gain since October 2008. For bond
investors, buying corporate bonds is
a ground-breaking measure that the
Fed did not even implement during
the equally tumultuous times of
the Global Financial Crisis, and its
importance cannot be understated.
As with all stimulus measures, the
devil is in the detail. For example, a
security’s issuer must be rated at least
BBB- by arecognised rating agency,
itmust have a remaining maturity
of five years or less, and the issuer
must also have material operations in
the US. Importantly, eligible issuers
do notinclude companies that are
expected to receive direct financial
assistance under pending federal
legislation.
Fed chair Jerome Powell has
also announced purchases of US
Treasuries and certain mortgage-
backed securities would be
“unlimited’, and still more support
for the money markets and
commercial paper.
Perhaps it was a timely
coincidence, but the US investment
grade new issue market has seemed

30 March 2020

Bull Points

New investment-grade issues could
prove some of the best buying
opportunities over the next decade

The US Federal Reserve’s purchase of
US Treasuries will be unlimited

Bear Points
The devil will be in the detail in terms
of the latest fiscal stimulus

Bond market has been ravaged with
dislocations and volatility lately

to open for business as a result.

This was a positive start to the
week for a bond market that has
been ravaged with dislocations and
volatility of late. What is yet to be
seen is whether this positive initiative
by the Fed will continue to breed
confidence among the investor base
given the unprecedented economic
and market conditions.

Given where yields in credit
have got to, if the Fed can indeed
restore confidence in an investor
base that has been paralysed by
uncertainty, then investors who have
been scrambling to build up cash
in the last couple of weeks could
start looking at what we believe will
prove to be some of the best buying
opportunities over the next decade.

David Norris is head of US credit
at TwentyFour Asset Management

See pages 16-31

For full fund and trust
performance statistics

Esty Dwek on
Europe

Given the ongoing coronavirus
outbreak; itis difficult to give a bullish
view on Europe. While contagion
continues across the Old Continent,
containment measures are becoming
more drastic, and economic activity
is coming to a standstill.

With growth already fragile at the
end of 2019, and with only a short-
lived reprieve from the US-China
trade truce, the European economy
is likely to fall into recession. It
is a given for Italy, but is likely to
occur in other major economies as
well as they step up confinement,
suggesting the region will suffer a
significant slowdown throughout
2020. Moreover, reduced travel and
tourism, lower Chinese demand and
a slowdown in global trade will add
to the impact, particularly in France
and Germany.

The most bearish scenario is one
where we see a wave of bankruptcies
following the halt to activity that
ultimately impacts European banks,
starting with Italian banks. This is a
concern from a systemic perspective
of course, as it can threaten the
European Union as a whole, but
itis also a concern for European
equities where financials represent
a high portion of indices. Also, in
addition to travel, luxury is likely to
suffer from decreased demand and
store closures. In such a scenario,
sovereign spreads on Italy and other
peripheral economies are likely to
come under pressure even more.

How long it takes to contain the
outbreak will likely determine
whether we see the bearish scenario
or a more bullish outcome. For now,

S&P Europe 350 sector returns
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Bull Points

Extensive stimulus is coming and
should help shore up confidence and
businesses through a difficult time

With drastic containment measures,
the peakin cases could be at the
earlier end of estimates, with a
gradual recovery in activity ensuing

Bear Points

European growth was already
weak ahead of the pandemic, and a
recession in inevitable

Growth concerns, cashflow issues
and bankruptcies will cause stress on

European banks once again
I ——

estimates for the peak range from
mid-April to mid-June.

The bull case for Europe is
predicated on the earlier peak in
cases. Itis also a scenario where
massive stimulus helps avoid the
above bankruptcies, defaults and
bank scares. Fiscal stimulus is
coming, but it will need to be bigger
than 1% of GDP, and include targeted
support to specific industries as well
as short-term loan facilities to help
with the current cashflow concerns.
This also includes more forceful
measures by the European Central
Bank, such as changing the capital
key to buy Italian debt and corporate
bond purchases.

Esty Dwek is head of global market
strategy at Natixis Investment
Managers Solutions

Energy
Industrials

IT

Materials
Telecoms
Utilities
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Bull & Bear

Jameel Ahmad on
Emerging Markets

The emergency airdrop of fiscal
and monetary support provided to
fight backin the battle against the
coronavirus impact on the global
economy continues to prevent
further dives in world markets. This
battle is, of course, not receiving

a helping hand from the climbing
numbers of the disease and
fatalities, which at time of writing
stands close to 344,000 cases
globally and more than 15,000
fatalities across 187 countries.

There is a need for reality for those
who might think a floor in world
markets should be approaching after
weeks of viscous declines that global
markets can still drop much further.
For all the declines seen in world
markets, some equity markets are
only just approaching 2012 levels.

Should the situation get further out
of control, and there is still a stronger
probability of this being the case
than a miraculous cure developed
anytime soon, there is a likelihood
world equity markets can decline
as much as 65% from their peaks. If
this is accurate then, taking only US
markets into account, we are still only
at the half-way line of the possible
market carnage.

In the event that world
stockmarkets decline towards 65%
from peaks, the coronavirus crisis will
far eclipse the beyond-50% declines
experienced during the historic
Global Financial Crisis 12 years ago.

Asunfavourable as the above
reads, there is also an unfortunate
reality that emerging markets are
collectively still at the early stages of
the journey for market chaos. Both

Bull Points

Questions remain as to how long the
US dollar can remain strong for

EMs have not been a hard-hit by the
coronavirus crisis - yet

Bear Points

Emerging markets to be hit by both
world stockmarket volatility and
driving demand for the US dollar

Emerging markets are still in the early

stages of their journey towards chaos
I ——

the Indian rupee and South African
rand have declined to new record
lows, while the Indonesian rupiah
weakened beyond 3.8% at time of
writing (23 March).

Emerging markets are also facing
an episode of double trouble arriving
from both world stockmarket
volatility, as well as driving demand
for the dollar.

The dollar index appears to be on
the road to gradually advancing to
105, which resonates to carnage for
emerging markets currencies as well
as the euro, sterling, the Australian
dollar and of course gold.

Questions remain over howlong
the dollar can remain above 100,
although I donotthink a direct
intervention in the market is possible
because this will risk spooking
investors even further in a fragile
environment.

Jameel Ahmad is global head of
currency strategy and market
research at FXTM

(IA) Global Emerging Markets: Over three years

3yr%chg Rank Volmonthly

Fundsize (Em) Morningstar rating™

Quilter Inv Em Mkts Eq Gr 1259
JPM Emerging Markets 958
BlackRock Emerging Markets 877
Baillie Gifford Em Mkts Lead Comms 814
Vontobel mtx Sust EmMkts Ldrs 564

Legg Mason QS Em Mkts Eq 2421
PIMCO GIS RAE Em Mkts -24.23
Templeton Em Mkts Smir Coms 2445
Lazard Emerging Markets Eq -2450
Comgest Growth GEM Promis Coms -3766
SECTOR AVERAGE 914

1 365 13150 kA
2 371 167133 ek Ak k
3 354 36766 Fod Ak
4 421 67549 ek kA
5 338 354544 ek ke k
93 311 775 *
9% 365 4145 *
95 282 53002 ok k ok
9% 344 56289 *k
97 339 4650 *k
3.51 56837

Performances calculated bid to bid, net income re-invested, GBP to 16/03/20. Source: © 2020 Morningstar.
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US Federal Reserve's recent asset
purchase programme

Alison Norbury on
Global

(IA) Global: Over three years

3yr%chg Rank Volmonthly Fundsize (Em) Morningstar rating™

Harris Associates US Equity Fd 60.96 1 222.87

Baillie Gifford American 4568 2 6.03 239247 0.2.2.9.2 9
Brown Advisory US Equity Growth 4081 3 374 84228 Jokkk
UBS US Growth 3854 4 465 26098 Fokhk
MS INVF US Growth 3617 5 538 169957 ek ek
VT DeLisle America 1834 131 423 24.08 kK
LeggMasonIF CBUS Eq 1840 132 426 2078 *
Fidelity American Special Sits 1963 133 357 54649 Kk k
BNY Mellon US Equity Income 2127 134 395 20841 kK
Vanguard US Fundamental Val Inv 3421 135 432 1378 ok
SECTOR AVERAGE 48.88 3.50 43291

Performances calculated bid to bid, net income re-invested, GBP to 16/03/20. Source: © 2020 Morningstar.

Bull Points

Long-term growth drivers of many
companies will be unaffected by virus

Market volatility may throw up the
opportunity for value investors to
pick up some bargains

Bear Points

Global economic impact of
coronavirus may need to be
substantial in order to get virus
spread under control

Markets appear to have limited
confidence in monetary policy to

stimulate the economy
I ——

The international spread of Covid-19
has spooked markets into some of
their worst days since 1987.

The good news is that the extensive
measures deployed in China, Korea
and Singapore to contain the virus
appear to have been effective, with
the number of new cases continuing
to fall.

The bad news is the extraordinary
scale of these measures has already
had a significant impact globally,
on both supply and demand. As the
international spread accelerates and
such measures are being introduced
in more and more countries across
the globe, markets have become
substantially more negative on the
economic outlook.

The extent of the quarantine
measures that have been introduced
in many places have simply not been
seen in most of our lifetimes. As such,
itis impossible to predict the full
impact of this outbreak.

Having arguably been priced
for perfection, there was limited
room in market valuations for
disappointments, which helps to
explain the speed at which prices
have fallen in recent weeks. In
addition, the market appears to have
limited confidence in the monetary
policy tools available to stimulate the
economy. Significant central bank
action has failed to stem the declines.

More positively, we believe that
the outbreak is unlikely to negatively
affect the long-term growth drivers
of many of the companies in which
we are invested. In fact, some of these
drivers may actually be accelerated
as aresult of the virus, the growth in
internet shopping, demand for life

insurance and businesses shifting to
the cloud being such examples.

Companies such as Alibaba,
Microsoft and AIA could all benefit
over the long term. While some
sectors have become virtually
un-investable as events play out,
market volatility should also give the
opportunity for value investors to
pick up some bargains, which have
been hard to come by in recent years.
During periods of economic stress,
good stockpicking becomes even
more important. Certainly, there will
be companies that do not survive this
period. We will be focusing on quality
companies, with defensible moats,
strong cash generation and solid
balance sheets.

Alison Norbury is a global equity
analyst at Credo
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Jonathan Francis on

Asset Allocation

The speed and scale of the market
decline has been the defining
feature of this market downturn,
although this has been matched

in unprecedented rapidity of
response by both central banks
and governments. These moves
have changed the investment
landscape significantly and
provide an excellent opportunity
for active managers to significantly
outperform as we navigate the
coming months. Given the changes
in market dynamics, repositioning of
key exposures will be critical.

Investors have been left with very
few options to protect against future
volatility. With global interest rates
again at rock bottom, the traditional
bond market will not offer much
defence if the crisis lasts longer
than is currently expected and we
enter a more prolonged downturn.

Searching for alternatives that
should provide a defensive and
uncorrelated risk/return profile,
we believe catastrophe bonds are
extremely well placed.

The catastrophe bond market
has not been affected by the
recent volatility in financial
markets. For example, the Twelve
Capital Cat Bond fund is one of
the few funds across all asset
classes to have protected capital
year-to-date, proving its worth
as an effective and diversified
asset class. This comes at a time
when catastrophe bond spreads
are at their widest levels we have
seen in over five years following
the technical demand/supply
imbalance they saw during 2019.

S&P Global 1200 sector returns

Bull Points

Equity market valuations look
reasonable to cheap in many areas

Quality style managers with strict
valuation disciplines should be well
placed to capture opportunities in
the US equity market

Bear Points

Market volatility could continue

Catastrophe bonds could provide
uncorrelated, defensive exposure
and income in a continued bear
market

The sell-off has also created
some interesting opportunities
to re-position more risky
equity exposures. We believe
this environment is perfect
for relative-value oriented
equity managers who focus on
underlying business quality.

The US equity market has
been blindly gyrating around
factors, such as energy or the
level of leverage on balance
sheets, with little consideration
for fundamentals. We believe
managers who are led by
valuations and can take advantage
of these dislocations should be
well positioned to buy quality
businesses on the cheap.

Jonathan Francis is head of
investment research at Harrington
Cooper

Financials
Industrials
Consumer Staples
Energy
Healthcare

IT

Materials
Telecoms
Utilities

S&P Global 1200

-20

10 March 2020 - 16 March 2020. Source: Morningstar
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David Arnaud on
Bonds

(IA) £ Corporate Bonds: Over three years

Rank Vol monthly

Fundsize (fEm) Morningstar rating™

3yr % chg
Schroder Long Dated CorporateBond 2051
BMO Long Dated Sterling Corp Bd 1651
Janus Henderson Instl Lg Datd Crdt 1526
Fidelity Instl Lng Dtd Stlg Corp Bd 1453
Baillie Gifford Invm Grd Lng Bd 1444

Bottom 5

Vanguard UK Short-Term IG Bd 315
ASIShort Duration Credit P1 308
ASI Short Dated Corp Bd P1 243
AXA Sterling Crdt Shrt DuraBd Acc 241
LF Canlife Short Duration Corp Bd 215
SECTOR AVERAGE 8.63

1 222 334.06 ok ke ke
2 203 4031 ok ke k
3 219 21485 kK
4 177 50370 ok kK
5 191 20168 ok kK
88 034 196275 *
89 054 7211 * ok
90 033 20744 *
91 025 66141 *
92 021 168.44 *
0.96 845.84

Performances calculated bid to bid, net income re-invested, GBP to 16/03/20. Source: © 2020 Morningstar.

Following the unprecedented falls
across all financial markets in recent
weeks, the safest government bond
markets have had to become cash
vaults for fund allocators trying to
raise the liquidity needed to plug the
fast-growing holes left by the equity,
corporate bond and commodity sell-
offs. A decade of intense monetary
easing has redirected investors in
their frantic search for yield towards
less liquid assets or lower rated
bonds and this is precisely what has
precipitated the fast deterioration in
financial conditions.

Aby-product of the Covid-19
pandemic is that central banks are
again called to the rescue to reassert
themselves as both lenders and,
this time, buyers of last resort. Bond
markets’ addiction to low rates and
quantitative easing programmes will
not be left unsatisfied for the next 12
months (if not more).

In a matter of two weeks, the US
Federal Reserve slashed 1.5% from
its main rate and announced a fresh
$700bn asset purchase programme,
returning to the driving seat of global
monetary policies and financial
asset valuations. By the words of
Fed chair Jerome Powell himself,
“arate cut will not reduce the rate
of infection”; however, the Fed’s
decision has positive implications
for the rest of the world, particularly
in advanced economies where
central banks entered 2020 out of
monetary ammunition.

Lower rates in the US will soften
debt servicing costs in emerging
markets via a lower dollar and will
create policy space viareal rate
differentials.

Bull Points

Government bond yields reached
new historic lows, underpinning
returns in fixed income

Indiscriminate selling in corporate
bonds will eventually translate into
buying opportunities for selected
names

Bear Points

Credit spreads widening back to 2016
levels and receiving little support
from banks

Bond funds focusing on liquidity

position at a time of outflows
I ——

Additional easing will be
required despite G10 yields sitting
at historic lows as the economic
costs of lockdowns become real
and fiscal stimulus programmes
seem unavoidable at this stage.

The main consequence for
bondholders is that yields will
remain suppressed for most of the
year, and buying opportunities
in the credit world will be up for
grabs for those funds that manage
to navigate the lack of liquidity
over the coming months or until
confidence that the virus can be
suppressed gains traction.

David Arnaud is senior fund
manager, fixed income and
manages the LF Canlife Global
Macro Bond fund at Canada Life
Investments

investmentweek.co.uk



~ Unit Trusts/OEICs

Funds data supplied by Morningstar. Performance over one, three and five years on a cumulative bid-to-bid
basis with income re-invested net of basic-rate tax. Figures based on closing price valuations available prior
to 20 March 2020.

1 3 5 3 Fund 1 3 5 3 Fund
year year year Mstar yr  size year year year Mstar yr  size
.................................................................. % Rk % Rk % Ruk  Rating VLM e B ROK % Ruk % Ruk  Rating Vol (Em)
. FP Octopus UK Equity B Acc -27.2146 -24.1 155 -13.3143 *kk 3.0 21
UK Direct Property FP Russell Invsmts UK Growth Assts CAcc ~~ -32.9217 -27.8 188 -20.6190 **x 3.6 60
Aberdeen UK P Feeder UT I A 81 27 -01 24 1.4 16 _ 0.6 922 Franklin UK Managers’ Focus W Acc -22.868 -17.8 68 -3.0 54 *k%xkx 34 308
Abgdgzg UK pigginnyylﬁicer « 812 00 23 1515 - 06 1075 ranklin id Cap W Acc -24.2 84 22 49 dookkx 41 1229
ommercial Lng Inc Fdr I NetAcc 0 7 - - - 3 7 ranklin pportunities cc -23.2 72 —18.2 74 -7.7 80 * 3.2 48
ommercial Long Inc A Gross Acc 4. 52 5 - - - 3 4 T in sing Dividends cc -20.! -14. ] .
ocial Long Inc Fdr Tr I NetAcc 32 5 - - = =5 . . 62  GlobalAccessUKAlphaMAccGBP  -30.7203 -28.9 198 -19.9184 % 34 12
ARC TIME Social Long Income A Gross Acc 3.9 2 o - . . 92 GlobalAccess UK Opportunities MAccGBP ~ -25.1100 -18.0 71 -44 59  %%xk 33 389
AvivaInv UK Prpty FdrAcc1GBPAcc 7.0 23 25 20 -1.7 19 - 0.7 199  GVQOpportunities A GBP Inc -36.4240 -36.7229 - - * 46 106
AvivaInvUKPrptyFdrInc1GBPInc 7.0 22 28 19 -1418 - 07 119 ocus nc -34.4 -35.9 227 282211  kkk 4.8 205
viva Investors roperty cc 6. . X - 7 444 Halifax Special Situations C -29.3181 -24.4 156 -17.8172 *k 3.6 142
BMO UK Property 2 Inc 04 14 97 10 194 7 . L4 510 HalifaxUKFTSEI00IdxTrackC ~ -25.8123 -22.1127 -122132 % 33 1229
BMO UK Property Feeder 1 Acc 06 16 75 13 = = - 1.3 399 alifax rac -29. -2l -11. .
anus Henderson ty eeder I Acc B . ¥ B . Halifax UK Growth C -28. -24, -15. 2 4
anus Henderson ty cc X . b - ulti-Manager TOWL cc -27.1144 -23.8 15 -9. * k% 3.3 182
Kames Property IncFeeder(Acc) GBPBAcc 06 12 29 18 1359 - 10 196 HL Select UK Growth A Acc 13111 -04 12 - - *kkkkx 3.4 292
Kames Property Income GBP B Gross Acc 1.5 10 55 14 17.8 8 - 1.0 501 HSBC Common For Growth Income -30.3196 -30.4 212 -23.0199 *hKk 3.1 10
L&G UK Property Feeder I Acc 22 8 166 1 292 1 - 0.4 2070 ndex Accumulation -e4. -19. -8. 3
L&G UK Property I Acc 22 8 166 1 292 1 . 04 3015 @ HSBCFTSE250Index CAcc 289176 -23.7 150 -12.8139  ** 3.6 1264
LF Canlife UK Property ACSTAcc -2.0 20 - - - - - - 369 are Index C Acc -24. -19.3 7 -7.1 7 B
M&GFeeder of Property GBPTAcc 7624 16 22 27 14 - 08 1524 ocus R Acc -28.6169 -28.6 195 -22.6197 k% 33 12
roperty Portfolio cc = i 0 . X 524 HSBC UK Growth & Income C Acc -29.6188 -28.1 192 -23.2202 ** 33 931
t Johns High Income Property Acc 2 4 113 7 q . X 5 HSBC UK Multi-Factor Eq Instl A Inc -26.5136 -20.7 104 -10.8114 *k Kk 3.2 25
MGTS St Johns Property Athrsd Tr GBP Acc = - - - = - - - o  IFMLVitality UKListed EquityD ~ ~ -18.634 -14.2 46 -2.3 50 *kkk 3.2 2
Royal London Property A Acc 02 15 86 12 215 4 - 03 403 IFMLVitality UK Listed EquityIncomeD ~ -15316 -9.9 31 46 29  *xxk 3.1 1
SLiUK Real Estate Acc FeederPTAcc ~ -1.7 18 96 I - - - 04 1009 ®InvescoHighIncome UKZAcc -36.8242 -39.6 235 -34. 3 4
eal Estate Inc Feeder nc -1. A E— . . ©® Invesco Income UKZ Acc -36.3238 -38.7 233 -34.7219 *x 3.2 2139
state Platform 1 Acc 1.6 17 X 5 - 4 1707 Invesco UK Companies UKZ Acc -28.9175 -29.5 205 -23.1200 * k% 4.0 158
readneedle rpty Authrs nsInc 6 11 3.6 16 1321 . 1.1 862 Invesco UK Enhanced Index UK(NoTrail)Acc -27.0143 -20.1 98 -7.5 76 **%xkkx 33 572
readneedle rpty Authrsd Invmt 05 13 35 17 13111 - 1.1 1116 nvesco ocus cc -28. -27. -17.) X
VT Redlands Prpty A GBP Acc 9028 - - - - - - 106 nvesco trot cc 1 4-‘11 s x Sé 803
13 2 8 24 1251 ; 4 ® Invesco UK StrategicIncUKZAcc ~ -34.1224 -39.6 234 -36.4220 %k 3.5 140
Sector average/count R 78 519 08 8 ©® Investec UK AlphaIlnc -19.2 40 -14.0 43 -1.6 47 *kkxkx 3.3 2148
UK E UITIES Investec UK Equity Income I Acc 15418 93 29 53 27  Akkkk 3.1 117
©® Investec UK Special Situations I Acc -36.6241 -31.1 218 -23.6205 *kk 3.9 923
f Investec UK Sustainable Equity I GBP Acc -8.1 4 - - - - - - 27
ares uity Index cc -25. -19.7 -1. .
UK All Companies mmrm—mxynﬁ—ﬂm 19.7 88 883  *x% 33 1323
. ] [ - . iShares Mid Cap qui cc -27.9155 -22.4 132 -11.1117 3.6 653
T P N oo 1Ty STt 29—t WiShares UK Bquity Index (UK) D Ace 255111 201 97 7.0 86 kkkk 3.2 10237
Allianz UK Opportunities CAccGBP~ -28.4168 -20.9 110 -6.0 6¢ X Janus Henderson Instl Hi Alp UKEq I Acc -25.7120 -19.9 94 -11.7127 *kkk 3.2 12
chitas MM UK Equity A Acc - e e 3 58 JanusHenderson Inst MainstrmUKEq 1 Acc 254107 -19.4 82 -10.4109  kkkx 32 172
Ardevora UK Equity B GBP Acc 5.0 2 36 9 244 9  %kkkk 33 165  anuspencersonns q Irck A Inc =62 -22,5 184 -12.7 *hx 32 71
Artemis Capital I Acc 315207 -262 171 -145151 %k%x 39 278  -anuspendersonns pps I Acc 1e:0lL0JIE 20. 1778 kkkk 32 776
WSMW Janus Henderson UK Alpha I Acc -30.3195 -23.0 142  -8.9 94 *kk 42 356
Artemis UK Select I Acc 247 TiL 4' ” ©® JOHCM UK Dynamic A Acc -33.7222 287197 -13.9148  kkkxx 3.6 1645
® Artemis UK Special Situations TAcc 570142 264 173 174 595 © JOHCM UK Growth GBP Alnc 292180 -31.0 217 -26.2210  ** 3.7 208
Artorius A GBP Acc 14114 51 20 18112  *%kk% 3. 4 13  JOHCM UK Opportunities A GBP Acc 19944 -153 55 -1.2 45 kkkkk 24 368
e . - JPM UK Dynamic CNetAcc  -32.6214 -28.9 199 -16.3164  *k*k 35 140
LUK Shate T e 2eailr 06102 6098  mkek 33 153 JPMUKEquityCoreE NetAcc 253105 204117 81 89  Hkkk 32 956
Ksnmmﬂmmm == kK 33 553 JPMUKEquity Growth CNetAcc 24082 -171 65 -1.6 46 *xkx 33 213
quityTAcc 16, 90 27 i L 4+ JPMUKEquity IndexE Acc - B R N . 21
ASIUK EquitvIndex Managed BAce ~ -24.6 88 -19. 7 - JPM UK Equity Plus C Net Acc 22767 -161 61 - - **kxk 35 151
Chthical Equity b Ace S e B e 3 B JPMUKStrategicEquity Income CNet Acc 363237 333222 228198 k% 37 89
—>a- 1 = . Jupiter Growth & Income I Acc -29.1179 -32.8 221 -28.6212 *k 3.6 42
ﬁ%@%ﬁ%%%?&%@“ﬂ%ﬁ Jupiter Responsible Inc Fd I Acc -19943  -19.6 85 -14.6153  *kk 32 48
96 o == - : > Jupiter UK AlphaIAcc -32.8216 -36.5 228 -31.7214  ** 4.1 3
ASTuK I":pfm;gmg l(l’tyyol’E?Eq PLAcc B 4o 79 Jupiter UK GrowthIAcc -40.6246 -42.9 238 -43.3223 k% 4.0 854
o3 5 > . © Jupiter UK Special Situations I Acc -27.4148 -25.4 164 -10.4110 **x%xx 3.3 1946
ASTOR ﬁgg’;’vr;;‘;‘g‘;‘;igq;;‘gil Acc o peEem o B a6 18 ®KamesEthical Equity GBP B Acc 18735 -175 66 -1L4122  Xkkk 36 533
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viva Investors UK Index Tracking 2 £Inc 956114 21 9.9 104 - 1 L&G (N) Tracker [ Acc 253103 -19.9 93 -7.9 84  Kkkkx 32 1673
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. Frf:,ﬂnmgm"UKSeleCIOPPSZIA“ ARl AT A3 e 33 3T € L&GUKIndexIAcc 24792 -193 80 75 75  kkkx 3.2 5986
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Baillie Gifford UK Equlty Focus B GBPAcc 21.7 54 = = S = R 139 L&G UK Special Situations I Acc -35.2230 -35.0 226 -17.4168 *k 3.6 205
arclays pha 329212 -303 210 -2L61 * 34 493 LazardUKOmega CAcc -28.1160 -26.4 174 -16.2163  ** 33 179
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s I = § T JeRt i N Hno R
1 N ajedie ocus cC -ad. -2l -10. 3
SlaclRoek 0 KEq";tg'cﬂAcﬁuamns = e T 38 38 RO 31 BT [FMiton UK Value Opps Blnstl Acc 23271 -186 76 26 33  kkk 40 436
BMO FTSE All-Share Tracker 2 Inc 257118 -20.7 105 -9.2 98  *kk 32 372  LFMontanaro UKIncome A GBP Acc - - S . . 5
BMO Responsible UK Equity 2 Acc 22363 -106 32 22 34 *hkkk 3.2 438 LF Purisima UK Total Return APCG -23.9 80 -20.5 101 -13.8147 *kk 3.1 7
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Family Charities Ethical Tr Inc 20346 -159 59 8.7 93 k% 32 130  MerianUKDynamic Equity R GBP Inc -28.4167 -228 140 92 22 kkkkk 46 462
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1 3 5 3 Fund

year year year Mstar yr  size

% Rnk % Rnk % Rnk Rating Vol (£m)
MI Chelverton UK Equity Growth B Acc -14815 82 6 641 1 *kkkx 3.9 521
Mirabaud UK Equity High Alpha A GBP Acc -36.1236 -29.9 207 -20.6189 adated 4.3 17
Montanaro UK Income GBP -16224 -83 25 - - *xkkk 3.7 644
NFU Mutual UK Growth C -24587 -141 45 -25 51 *kkkxk 3.3 359
Ocean UK Equity B Acc -19.1 39 - - - - - - 8
Polar Capital UK Value Opports I GBP Acc -29.4184 -22.2 128 - - *okk 40 981
Premier Ethical CInc -17.830 -12.8 37 0.1 40 *kkk 4.0 159
Premier UK Growth CInc -16525 59 21 82 24 *xkkkx 3.9 134
Quilter Inv UK Eq Opports U2 (GBP) Acc -26.5135 -26.7 177 -17.2166 * Kk 3.7 220
Quilter Investors Equity 1 A (GBP) Acc -32.2213  -29.1 201  -3.6 55 *kkk 4.9 67
Quilter Investors UK Eq Gr U2 (GBP) Acc -22158 -163 62 -39 57 **xkk 3.1 217
Quilter Investors UK Equity U2 (GBP) Acc -25.3104 - - - - - - 178
Rathbone UK Opportunities ITnc -20.3 47 -21.4118 -84 91 *kkk 4.0 44
RBS UK Equity 1 Acc - - - - - - - - -
Royal London FTSE 350 Tracker Z Acc -25.095 -19.7 87 7.7 77 *k Kk 3.2 6152
Royal London Sustainable Leaders C Acc 47 1 113 2 276 7 *kkkk 2.9 1086
Royal London UK All Share Tracker Z Acc -25.6115 -19.8 92 -7.8 82 *kkk 32 499
Royal London UK Dividend Growth M -25.2102 -16.5 63  -8.1 90 **xkk 35 828
Royal London UK Equity M Acc -2347 -159 60 -6.2 67 **xk*x 31 673
Royal London UKFTSE4Good Tracker -23374 -181 73 -9.7 102 *hk 31 122
Royal London UK Growth -23.878 -179 70 -10.6113 *xkx 3.2 1041
Royal London UK Mid-Cap Growth Instl M -25.8122 -141 44 55 62 *kkkx 3.9 434
Royal London UK Opportunities M Acc -28.4166 -29.3 204 -23.1201 *k 43 767
RWC UK Focus RGBP Acc -28.7171 -28.3 194 -18.3177 *k 4.0 40
Sanlam Active UKA GBP -28.2163 -22.8 139 -19.4182 *k 3.4 26
Santander UK Equities A -245 86 -21.5120 -12.3133 *kk 34 269
Santander UK Growth RA Acc -25.199 -20.8 106 -11.1118 *kk 3.7 806
Sarasin Charity Thematic UKEq GBP A Acc -21.252 -155 56 -11.0116 *kk 3.2 12
Sarasin UK Equity P Acc -22056 -183 75 -13.2142 *k 3.2 11
Schroder Core UK Equity Z Acc -29.3182 -27.4 184 -20.1186 *k 35 52
Schroder MM UK Growth Z Acc -32.1211 -30.1 208 -21.5192 * ok k 3.1 16
Schroder Prime UK Equity I Acc -27.3147 -22.6 135 -12.5136 *kkk 33 349
Schroder Recovery Z Acc -34.4227 -28.7 196 -20.5188 *kk 35 951
Schroder Responsible Value UKEq T Acc -30.6198 -22.7 137 -11.3121 * k% 35 63
Schroder UK Alpha PlusZ Acc -26.4134 -22.4 131 -13.4144 *kk 3.6 561
Schroder UK Equity Z Acc -32.6215 -30.8 213 -22.2195 *k 35 378
Schroder UK Mid 250 Z Acc -32.9218 -29.3 203  -23.2203 * 42 988
Schroder UK Opportunities Z Acc -30.0192 -29.1 202 -24.6207 *kk 34 114
Scot Wid MM UK Equity Focus A Acc -25.9126 -21.4 119 -12.4134 *kk 3.2 1426
Scot Wid MM UK Equity Growth A Acc -31.6208 -27.1 182 -21.7194 *hk 3.7 80
Scottish Friendly UK Growth -28.8174 -25.4 165 -15.6159 *k 39 5
Scottish Widows UK All Share Track I Acc -27.5150 -22.7138 -11.2119 **xk*x 3.1 5486
Scottish Widows UK Growth A -30.2194 -26.8 179 -18.0173 *k 34 2171
Scottish Widows UK Select Gr A -26.4132 -21.8 126 -14.7155 *k 3.8 26
Scottish Widows UK Tracker G Acc -26.9139 -23.1 144 -13.1141 *kk 32 364
Slater Growth P Acc 11,710 -45 18 196 11 **xkk 3.8 594
Slater Recovery P Acc 93 7 43 8 372 4 *xkk 3.6 73
SLIUK Equity General Trust Retl Acc -29.8190 -26.6 176 -18.8179 *k 3.6 652
Smith & Williamson UK Equity Gr B Inc -28.0157 -23.8 152 -14.9156 *kk 3.7 21
State Street UK Equity Tracker -27.5149 -22.4 133 -10.6112 *kk 33 177
SVM UK Growth Instl -26.7138 -19.7 89  -9.1 96 *kkkx 41 149
SVM UK Opportunities Instl -30.7200 -25.4 163 -7.1 71 *hk 48 116
SVS Church House UK Equity Growth A Acc -22260 -150 53 -0.6 42 *k 3.1 65
TB Evenlode Income B Inc -13212 2.0 10 264 8 *kkkk 2.9 3500
TB Saracen UK Alpha B Acc -33.3220 -25.6 167 -12.1131 *hkkk 4.2 13
Threadneedle UK Equi? Opps Z Inc GBP -31.2205 -28.2 193 -16.1162 *kk 3.6 81
Threadneedle UK Extnd Alpha Ins Acc GBP -28.2162 -23.3 147 -10.2105 *k%kx 34 148
Threadneedle UK Growth & Inc Z Inc -23273 -203100 -7.9 85 *xkk 34 260
Threadneedle UK Institutional Ins Acc -27.1145 -23.3 146 -12.0130 *%kx*x 3.3 1131
Threadneedle UK Mid 250 Z Acc GBP -28.1159 -22.4 130 -12.5137 *kk 4.2 60
Threadneedle UK Select Z Inc GBP -22.6 66  -21.3 116 -11.5123 *kk 33 292
Threadneedle UK Sustainable Eq Z Acc -18.837 -13.2 41 - - *kkk 3.2 26
® Threadneedle UKZ Inc GBP -28.3164 -26.0 170 -12.8140 *kkx 3.4 1900
TM CRUX UK Core Fund B Inc -20.6 49 -15.0 54 0.1 39 *kkkkx 3.0 65
TM CRUX UK Opportunities FUND AACC -19.2 41 -24.1 153 - - *k 3.7 135
TM CRUX UK Special Situations I GBP Acc -35.3231 - - - - - - 43
TM UBS (UK) - UKEq C Acc -25.7121 -19.8 91 -7.2 72 *kkkx 3.0 10
UBS UK Opportunities C Acc Net -36.8243 -33.8 223 -19.6183 *x 3.9 22
Unicorn Outstanding British Co Instl -20.750 -11.1 33 4.8 28 *kk*x*x 3.3 135
Unicorn UK Growth A -26.0127 -15.0 52 17.8 13 *hk 4.8 63
Vanguard FTSE 100 Index A GBP Acc -25.5108 -20.3 99 - - ok ok 33 163
Vanguard FTSE U.K. All Shr Idx UT Acc -25.5110 -20.8 107  -9.3 100 *kkkx 3.3 9872
Virgin UK Idx Tracking Trust -27.8151 -24.5159 -15.0158 kX 3.2 2554
VT Cape Wrath Focus GBP A Net Acc -34.0223 -37.2 231 - - * 5.0 5
VT Castlebay UK Equity A Accumulation -13213 -1.2 13 122 17 *hkkk 2.8 -
VT Garraway UK Equity Mrkt F GBP net Acc -31.2206 -25.6 168 -21.1191 * kX 3.5 60
VT Munro Smart Beta UK A Acc Retail -29.8191 -26.5 175 -18.1175 *x 3.4 5
VT Sorbus Vector A -18.736 -8.7 26 - - kX 3.6 34
VT Tyndall Real Income GBP A Acc -35.0228 -36.9 230 - - * 3.0 2
Wesleyan UK Growth X Acc -29.6186 -24.5 158 - - *hk 35 58
Sector average/count -25.9250 -20.9 241 -8.9 224 3.6 651

UK Equity Income

Allianz UK Equity Income C Inc -24423 -171 7 -109 23 **xkk 3.5 62
Ardevora UK Income C GBP Inc -24.6 26 -22.4 33 -11.7 28 Fkk 3.3 11
® Artemis Income IInc -25332 -189 17 -9.0 18 *kk%x 3.1 4990
ASI'UK High Income Equity P1 Acc -34977 -333 73 -27872 * 3.8 402
ASI'UK Income Equity I Acc -167 4 -143 5 57 8 *xx%x 3.0 163
© ASTUK Income Unconstrained Eq P1 Acc -38.783 -355 76 -30.9 73 *k 3.8 1007
Aviva Investors UK Listed Eq Inc 2 £ Acc -25.8 33 -21.9 30 -10.1 22 *xkk 3.4 966
AXA Framlington Monthly Income Z GBP Inc -26.538 -21.3 26 -74 14 *kk*%x 3.0 385
AXA Framlington UK Equity Income Z £ Acc -193 5 -182 13 -89 17 *kk 3.2 71
Barclays UK Equity Income R Acc GBP -32.6 72 -28.6 58 -20.9 63 adated 3.4 73
Barclays UK Equity Income S2 R Acc GBP -32773 -289 59 -21.3 65 *hk 34 115
BlackRock UK Income D Acc -21.813 -181 11  -6.6 11 *hk 31 334
BMO Responsible UK Income 2 Inc -20710 -131 2 -1.2 3 *kkkk 2.8 354
BMO UK Equity Income 2 Inc -26.4 37 -225 34 94 20 ok ok 3.6 50
BNY Mellon Equity Income Bster Inst WAcc -30.8 61 -29.2 63 -20.2 58 *k 3.2 91
BNY Mellon Equity Income Inst W Acc -30.4 57 -259 47 -16.8 4 *hk 33 153
BNY Mellon UK Income Inst WAcc -24424 -187 16 -6.7 12 *hk 29 1169
Castlefield B.E.S.T. Sust Inc Instl -20.2 8 -229 35 -18.6 52 *k 2.6 25
Courtiers UK Equity Income Retl R -35.3 78 -25.0 43 - - *okkkx 4.1 16
DMS Charteris Premium Income I Acc -25331 -283 56 -16.3 43 *k 3.6 6
DMS Kleinwort Hambros Eq Inc A Acc -31.6 68 -30.8 71 -25.0 68 *kk 3.2 49
ES Ardevora UK Income Instl Net Acc -25130 -23.0 36 -12.129 *hk 3.3 8
ES R&M UK Equity Income Fund B Inc -22516 -195 20 -78 15 * Ak 31 134
Fidelity Enhanced Income WInc -20911 -21.7 29 -14.8 39 Fkk 29 280
® Fidelity MoneyBuilder Dividend WINC -205 9 -21.6 28 -11.527 *k*k* 3.1 667
FP Miton Income B Acc -26.234 -256 45 -13.8 36 *kk 33 191
FP Octopus UK Multi Cap Income S GBP Acc 83 1 - - - - - - 13
Franklin UK Equity Income W Acc -24827 -179 10 -25 6 **xkkx 34 812
GAM UK Equity Income Instl Acc -35.4 79 - - - - - - 215
Halifax UK Equity Income C -29.6 54 -26.7 51 -17.8 48 *k 3.2 2194
HL Multi-Manager Income & Growth A Acc -30.8 60 -29.3 64 -20.8 62 *kk 3.4 2512
HL Select UK Income Shares A Acc 21012 -183 15 - - - - 162
HSBC Income Accumulation C -29.452 -289 60 -23.0 66 *k 34 140
Invesco Income & Growth UKZ Acc -23619 -21.1 25 -13.735 *hk 3.0 372
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Janus Henderson UK Eq Inc&Gr I Inc -31264 -344 75 -27.071 *k 3.3 220
Janus Henderson UK Responsible IncIInc -199 7 -136 3 54 7 *kkkxkx 32 191
JOHCM UK Equity Income A GBP Acc -36.4 80 -31.4 72 -20.6 60 *kkkx 4.0 2337
JPM UK Equity Income C Net Acc -24.9 28 - - - - - - 289
@ Jupiter Income Trust I Acc -30.256 -275 54 -13.9 37 *kk 3.5 1555
Kames UK Equity Income GBP B Inc -26.3 35 -23.0 37 -11.0 25 *kk 3.3 50
L&G UK Equity Income T Acc -33975 -335 74  -26.2 69 *k 41 234
Lazard Multicap UK Income A Acc -27.945 -242 39 -13.033 *kk 33 65
LF ASIIncome Focus A Sterling Acc -47.38 -53.0 79 - - - - 213
LF Canlife UK Equity Income C Acc 27142 -254 44 -15842 *kk 33 238
LF Gresham House UK MIt Cap Inc C£ Acc -9.6 2 - - - - - - 64
LF Majedie UK Income X Acc -29.6 55 -23.4 38 -20.2 57 *k 3.7 333
LF Miton UK Multi Cap Inc B Acc Instl -195 6 -14.0 4 41 2 *kkkkx 2.7 908
Liontrust Income C Acc GBP -23.017 -157 6 25 5 *kk*%x 31 318
Liontrust Macro Equity Income I Acc -28.750 -27.3 52 -19.9 55 *k 3.6 84
M&G Dividend GBP I'Acc -27544 -278 55 -19.453 *k 3.5 1044
M&G Equity Investment for Chrts GBP Inc -24625 -176 9 -7.1 13 *k%k*%x 3.1 985
©® Man GLG UK Income Professional Acc C -31.365 -17.2 8 -14 4 *kkkk 35 1264
Marlborough Multi Cap Income P Acc -28.447 -21.6 27 -13.6 34 *k*xk 3.6 1433
Merian UK Equity Income R GBP Acc -31.970 -29.1 62 -24.0 67 *kk 3.6 71
MI Chelverton UK Equity Income B Acc -36.4 81 -29.8 69 -14.8 38 *kkk*x 4.0 638
MI Downing Monthly Income Acc -27141 -295 66 -26.6 70 *x 35 42
NFU Mutual UK Equity Income C -28.6 49 -244 40 -12.430 Fokk 3.2 182
Premier Income CInc -30.8 58 -29.1 61 -17.8 49 *kkkx 3.7 307
Premier Monthly Income C -31.1 63 -29.4 65 -18.3 50 *kk*x 3.8 200
Premier Optimum Income CInc -31.366 -29.5 67 -18.551 ok k 3.6 101
Quilter Inv UK Eq Lrg-Cp Inc U2 GBP Acc -24221 -189 18 -10.1 21 **xxk 3.0 326
Quilter Inv UK Eq Lrg-Cp Val U2 GBP Acc -24222 -183 14 60 9 *kkkkx 2.9 20
Quilter Investors UK Eq Inc U2 (GBP) Acc -31.8 69 - - - - - - 86
© Rathbone Income I'Inc -26.336 -25.0 42 -12.531 *kx*xk 3.0 970
Royal London UK Equity Income M -27.243  -209 22 -93 19 *kk*x 3.4 2000
Santander Enhanced Income II -24020 -192 19 -8.1 16 *kk 34 48
Santander Equity Income RI -25129 -21.1 24 -11.3 26 **xxk 35 120
Schroder Income Fd Z Acc -34376 -26.0 48 -17.3 46 *kk 3.6 1874
Schroder Income Maximiser Z Acc -32271 -249 41 -17547 *k 3.3 1023
Schroder UK Alpha Income Z Inc -26.9 39 -275 53 -21.0 64 Fokk 35 119
Scot Wid MM UK Equity Income A Acc -27.040 -25.6 46 -17.1 45 *k 32 724
Scottish Widows UK Equity Income A Acc -31.1 62 -283 57 -19.854 *k 34 461
Slater Income P Inc -30.859 -29.6 68 -20.0 56 *kk 34 115
SVS Albion Olim UK Equity Acc -29.553 -26.6 50 -15.1 40 ok k 3.5 20
TB Guinness UKEq Inc Y Clean Income -33.174 -35.8 77 - - * 3.9 0
TB Saracen UK Income B Acc -38.984 -30.4 70 - - *hkkk 4.2 4
Threadneedle UK Eq IncZ Inc GBP -22014 -182 12 -6.6 10 *xkkx 3.3 3901
Threadneedle UK Equity Alpha Inc ZInc -22415 -205 21 -13.0 32 **xkkx 34 331
Threadneedle UK Monthly Inc Z Inc -23.118 -223 32 -153 41 *kkx 32 396
TM RWC UK Equity Income R Acc -31.4 67 - - - - - - 237
Trojan Income O Acc -16.1 3 -13.1 1 44 1 *hkkhkx 2.7 3150
UBS UK Equity Income C Acc Net -38.182 -365 78 -20.3 59 *k 4.0 66
Unicorn UK Ethical Income B Inc -29.351 -21.0 23 - - *xkk 3.7 41
Unicorn UK Income B Inc -28446 -221 31 -11.024 *kkkk 4.0 632
Vanguard FTSE U.K. Eq Inc Idx Acc -28.6 48 -265 49 -20.7 61 *kk 3.4 1107
Sector average/count -27585 -245 79 -14273 3.4 580
UK Equity And Bond Income
Cavendish UK Balanced Income B -33.2 7 -343 7 254 7 * 3.1 55
HSBC Monthly Income C Acc -220 6 -203 6 -133 6 *k 25 118
LF Canlife UK Equity and Bond Inc C Acc -17.0 2 -136 2 -19 2 *kk 2.5 33
M&G UK Income Distribution GBPTAcc -202 4 -150 4 49 4 *kk 2.7 554
Royal London UK Income with Growth -206 5 -175 5 -12.6 5 *k 2.7 238
Threadneedle Managed Eq Inc ZInc -175 3 -150 3 -47 3 *kk 2.5 86
Threadneedle Mthly Etr Inc ZInc GBP -168 1 -119 1 00 1 *kkk 2.6 278
Sector average/count 210 7 -182 7 9.0 7 2.7 195
£ Corporate Bond
Artemis Corporate Bond I Acc GBP - - - - - - - - 137
ASI (AAM) Sterling Short Dtd Corp I'Inc -08 52 1.2 76 - - * 0.3 160
ASI (SLI) Corporate Bond P1 Acc -0.7 46 45 40 10.6 49 *hkk* 1.0 246
ASTAAA Bond PI Acc 29 3 49 32 9.5 59 *x 0.8 220
ASI Corporate BondTAcc 00 29 47 35 124 30 Fokk 1.1 1329
ASI Ethical Corporate Bond P1 Acc -1.2 58 28 60 9.9 55 Fokk 1.1 414
ASIInvestment Grade Corp Bnd P1 Acc -1.2 57 34 49 9.6 58 *kk 1.1 436
ASI Short Dated Corp Bd P1 Acc -04 38 07 79 - - * 03 207
ASI Short Dated Stlg Corp Bd Trkr B Acc 0.2 26 - - - - - - 19
ASI Short Duration Credit P1 Acc -3.6 87 -06 90 3.6 80 *k 0.5 72
ASI Sterling Corp Bond Tracker B Acc - - - - - - - - 286
Aviva Investors Corporate Bd 2 GBP Inc 00 30 43 43 103 54 *kk 1.0 2823
Aviva Investors Mthly Inc Pls 2 GBP Acc 09 11 59 22 120 35 *kk 1.1 262
AXA Sterling Corporate Bond Z Gross Acc 03 23 63 16 154 12 *kkkx 0.9 61
AXA Sterling Crdt Shrt Dura Bd Z Grs Acc -0.7 48 07 80 40 79 * 02 721
AXA £ Buy and Maintain Crdt Z Acc Grs -0.7 47 37 47 12529 *hk 1.1 345
Baillie Gifford Investment Grd Bd B Inc -41 90 04 82 81 67 *kx*x 1.1 186
Baillie Gifford Invin Grd Lng Bd B Inc 0851 71 9 164 10 *kkkx 1.9 203
Barclays Sterling Corporate Bd R Acc GBP -1463 1.7 72 77 70 *kk 1.0 143
BlackRock Corporate Bond 1-10 Year D Acc 328 1.0 78 84 66 *kk 0.7 1213
BlackRock Corporate Bond D Acc -44 92 19 69 11.6 38 *kkx 0.8 1235
BMO Corporate Bond CInc -1.5 64 32 53 10.7 46 Fokk 0.8 24
BMO Long Dated Sterling Corp Bd 3 Acc 12 7 89 2 217 2 *kxkkx 2.0 46
BMO Responsible Sterling Corp Bd CInc 04 19 48 33 115 39 F*okk 1.0 156
BMO Sterling Corporate Bond 3 Acc 04 20 55 26 14416 *xkk 1.0 209
BNY Mellon Corporate Bond Inst W Acc -1.2 56 33 51 123 31 *hk 1.1 27
BNY Mellon Global Credit GBP W Acc H -3.1 84 06 81 35 82 Fokk 0.8 360
BNY Mellon Long Corp Bd Exempt 1 Acc 11 9 73 8 187 4 *kkkkx 1.6 32
Close Bond Income Portfolio X Acc 01 28 59 21 13.8 22 *kkkx 0.7 250
EdenTree Amity Short Dated Bond B -0.4 40 - - - - - - 49
Fidelity Instl Lng Dtd Stlg Corp Bd Inc -1255 66 13 18,6 6 *kkkx*x 1.8 596
Fidelity Instl Sterling Corp Bond Inc 10 10 6.6 14 152 13 **x*xkx 1.1 338
Fidelity MoneyBuilder Income W Inc 03 22 50 30 114 40 *kk 1.0 3299
Fidelity Short Dated Crprate Bd W Acc -05 42 23 68 - - *k 03 137
Franklin Sterling Corporate Bd W GBP Acc -1.7 68 32 54 - - alatad 1.0 45
GlobalAccess Global Corp Bd M Dis GBP 418 -05 8 31 83 *kk 0.8 409
GS Sterling Credit R Acc GBP -1.8 70 2.8 61 111 42 Fkk 1.1 29
Halifax Corporate Bd C -1.8 69 3.0 58 79 69 *k 1.0 1804
HSBC Corporate Bond C Acc -29 82 23 66 105 51 *xxkx L1 954
HSBC Sterling Corp Bd Idx Acc C -02 34 44 22 - - *kk 1.1 356
Invesco Corporate Bond UKZ Acc -06 43 49 31 107 47 *hk 0.7 3596
@ iShares Corporate Bond Index (UK) D Acc -1.8 72 31 56 111 43 *kk 1.1 5523
Janus Henderson All Stocks Credit I Acc 07 13 58 23 129 28 *kk 1.1 304
Janus Henderson Instl Lg Datd Crdt IInc 06 15 79 4 187 5 *hkkkk 22 248
Janus Henderson Sterling Bond UTTAcc 05 16 63 15 14219 **xx%x 1.0 361
JPM Sterling Corporate Bond C Grs Acc 257 1.8 70 9.8 57 *hk 11 238
Jupiter Corporate Bond I Acc 12 8 52 28 12,0 34 *kk 09 152
Kames Ethical Corporate Bond GBP B Acc 05 17 45 38 122 33 *kk 0.9 492
Kames Investment Grade Bond GBP B Acc -0.6 4 34 50 11.0 44 ***x%x 1.0 519
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year year year Mstar yr  size
% Rnk % Rnk % Rnk  Rating Vol (£m)
Kames Sterling Corporate Bond GBP B Acc -04 39 47 34 114 41 *kxk 1.0 285
L&G Fixed Interest I Acc -1.6 67 41 44 123 32 *kkkx 1.1 1305
L&G Managed Monthly Income I Acc -1.3 60 52 27 144 17 *kkkx 1.1 418
L&G Short Dated £ Corporate Bd Idx ' Acc -05 41 24 64 8.0 68 *k 0.4 1607
@ L&G Sterling Corporate Bond Index I Acc 1.7 6 62 18 14.0 21 *hk 1.1 1037
L&G Sterling Income T Acc 24 77 25 63 93 62 *k 0.6 419
LF Canlife Corporate Bond C Acc 2579 26 62 9.9 56 *okk 1.0 324
LF Canlife Short Duration Corp Bd C Acc 21 74 0.0 87 - - * 02 194
Liontrust Monthly Income Bond B Grs Inc 6796 -14 92 70 71 *kk 09 498
Liontrust Sust Fut Corp Bd 2 Grs Inc 4391 1.0 77 103 53 *xkk 1.0 622
M&G Corporate Bond GBPTAcc -28 81 23 65 9.3 60 *hk 0.9 3364
M&G Short Dated Corp Bd GBP I Inc ;1361 13 74 52 77 * 0.4 309
M&G Strategic Corporate Bond GBP I Acc -58 95 -0.7 91 53 76 Fokk 0.9 2514
Marlborough Bond Income P Inc -27 80 29 59 104 52 *kk 0.7 37
Merian Corporate Bond R GBP Acc 20 5 68 10 12.0 36 **xkk 1.0 358
Morgan Stanley UK Sterling Corp BdTAcc -36 8 12 75 93 61 **xxk%x 0.9 300
Neuberger Berman Corp Hyb Bd GBP T Acc 5794 01 8 - - - - 989
PIMCO GIS GlInGd Crdt Instl GBPH Acc -53 93  -0.2 88 58 75 *hkkkk 0.8 17622
PIMCO GIS UK Corporate Bd Instl GBP Acc -1.6 66 3.9 45 13.8 23 *k**%x 1.0 639
PIMCO GIS UKL/T Corp Bd Instl GBP Acc 0232 74 7 19.7 3 *kkkkx 1.7 422
Premier Corporate Bond Monthly Income C 2176 1.8 71 36 81 *k 0.5 46
Quilter Inv Stlg Corp Bd U2 GBP Acc -03 37 45 39 105 50 *hk 1.0 49
Quilter Investors Bond 2 A (GBP) Acc -09 53 35 48 86 63 ok k 1.0 191
Quilter Investors Corp Bd U2 (GBP) Acc 31 2 - - - - - - 189
Quilter Investors IG Corp Bd U2 GBP Acc 03 24 47 36 109 45 *k 06 194
Rathbone Ethical Bond I'Inc 1362 75 6 167 9 *xkkk 0.9 1598
Rathbone High Quality Bond S Acc -0.2 33 - - - - - - 223
® Royal London Corporate Bond M Acc 0850 61 19 147 14 *xkk*x 1.0 1505
Royal London Corporate Bond Monthly Inc 02 25 62 17 119 37 *kk 1.0 247
Royal London Inv Grade SD CreditZ Inc -0 31 3.1 55 - - *k 0.3 1405
Royal London Sterling Credit M Acc -1.2 54 57 24 14218 *kkkx 1.0 2411
Royal London Sustainable Mgd Inc C Acc 07 14 67 11 14515 *xkkx 09 115
Santander Corporate Bond IA -02 36 33 52 10.6 48 *hk 1.1 459
Sarasin Responsible Corporate Bond P Acc 02 27 45 37 - - Fkk 1.1 211
Schroder All Maturities Corp Bd Z Acc 27 4 80 3 170 8 *k%x 1.1 1095
Schroder Long Dated Corporate Bond I 35 1 129 1 279 1 *kkkkx 22 382
Schroder Sterling Corporate Bond Z Acc (1871 79 50 170 7 *xkkk 11 675
Scottish Widows Corporate Bd G Acc 358 00 8 59 74 *k 1.1 3658
Smith & Williamson Fxd Interest B -08 49 31 57 85 64 *hk 0.8 41
SVS Church House Invmt Grd Fxd Intr Acc 2175 04 8 46 78 *k 05 377
Threadneedle SterlingCorpBd Ins Inc -15 65 3.8 46 13.0 27 *kk 09 965
Threadneedle Stig MLD Corp Bd InsGrsIncE -02 35 59 20 15711 *kk*x 14 320
Threadneedle Stlg SD Corp Bd Ins Inc £ ;1359 14 73 60 73 * 0.3 1198
Threadneedle UK Social Bd Z AccE 3.0 83 03 8 85 64 *hk 05 201
TwentyFour Corporate Bond GBP Acc -06 45 52 29 13.8 24 *hk 08 678
UBS Corporate Bond UK Plus KAcc Gross 1.8 73 44 41 134 26 **k%kx 1.0 605
UBS Sterling Corporate Bd Indexed KAcc 07 12 66 12 14.1 20 *%x%x 11 352
® Vanguard UK Inv Grd Bd Idx GBP Acc 03 21 57 25 134 25 Fh Kk 1.0 3622
Vanguard UK Short-Term IG Bd Idx GBP Acc 04 18 23 67 61 72 * 0.3 2084
Sector average/count -1.0 96 3.8 92 114 83 1.0 915
£ Strategic Bond
Allianz Strategic Bond C Inc 128 1 237 1 249 1 *kkkx 1.3 176
Architas MM Strategic Bond A Acc -11.78 -91 82 -25 67 *k 0.6 31
Artemis High Income I'Inc -13.089 -7.8 79 0.6 61 *xkkkx L1 1179
Artemis Strategic Bond I Quarterly Acc 2029 35 19 131 8 *kkkk 0.7 1779
ASI (SLI) Strategic Bond P1 Acc -34 34 06 38 5.1 42 *kkx 0.7 132
ASI Global Opprtunistic BdTAcc 44 45 -03 44 28 54 *kk 08 122
ASI Sterling Opp Corp Bond T Acc 2131 15 33 96 20 *k 0.7 275
ASI Strategic Bond I Acc -36 36 15 32 66 34 *xkk 0.8 87
Aviva Investors Higher Inc Pls 2 GBP Inc -54 53 -13 53 63 35 *xkk 0.9 398
Aviva Investors Managed HiInc 2 GBP Inc -88 76 -43 71 32 50 *kkkk 0.9 136
Aviva Investors Strategic Bd 2 GBP Inc -21 30 -08 50 52 40 *kkkx 0.7 341
AXA Framlington Managed Income Z Grs Acc -11485 55 76 5.2 41 *kkkxx 0.8 587
AXA Sterling Strategic Bond Z (G) Acc 71 4 116 3 199 2 **k* 1.5 164
Baillie Gifford Sterling Agg Bd C Acc 1.1 11 57 9 - - **xx%x 1.3 1180
Baillie Gifford Stig Agg PIs Bd C Acc 0419 38 18 - - *hkkk 1.2 63
Baillie Gifford Strategic Bond B Inc 7165 06 40 9.1 21 *kkkk 0.9 1418
Barclays Sterling Bond R Acc GBP 15 9 47 13 131 7 *xkk 14 171
® BlackRock Fixed Inc Global Opps D Acc -39 40 -26 55 -1.0 64 *k 0.4 66
BlackRock Sterling Strategic Bd D £ Acc -88 75 -3.0 58 - - falated 0.7 104
BMO Multi-Sector Bond CInc 3838 18 31 81 25 *xkk 0.7 55
BNY Mellon Global Dynamic Bd IncInstWInc -52 51 -3.1 61 - - *hk 06 118
BNY Mellon Infl-Lnkd Corp Bd Inst W Acc 49 49 -11 52 74 29 *k 0.6 74
BNY Mellon Sus Stlg Bd Inst W Acc 0.2 15 - - - - - - 32
Carmignac PfUncons GIb Bd W GBP Acc Hdg 41 6 29 22 73 30 *kkkkx 1.1 813
Close Select Fixed Income X Inc 44 44 24 28 106 14 *xkk 0.8 194
DMS Kleinwort Hambros Fxd Inc A Acc 43 43 -3.7 67 -11 65 *k 0.6 51
EdenTree Amity Sterling Bond B -3.8 37 32 21 89 22 *hkkk 0.7 24
Fidelity ExtraIncome W Inc 54 52 0.6 39 82 24 *kkk 0.9 642
© Fidelity Strategic Bond W Inc 1828 19 30 4.0 47 *xkk 0.7 1136
GAM Star Credit Opps (GBP) Instl GBP Acc 11.384 -41 68 104 16 - 1.2 839
Hermes Multi-Strategy Credit F GBP Acc H -1128 91 8 -06 62 *hk 0.8 949
Hermes Unconstrained Credit F USD Acc 95 3 - - - - - - 398
HL Multi-Manager Strategic Bond A Acc 0721 29 25 89 23 *hk 06 579
Invesco Monthly Inc Plus UKZ Acc -85 73 -33 63 22 59 **xxk 09 2508
Invesco Tactical Bond UKZ Acc -12°27 04 45 3.1 51 *kx 05 579
Investec Global Total Ret Crdt I GBP Acc 10.2 80 - - - - - - 187
Janus Henderson Fxd Intr MthInc I'Inc 63 59 1.0 37 9.8 18 - 09 892
Janus Henderson Preference & Bond T Acc 62 58 03 41 7.6 28 *kkxk*x 0.8 860
Janus Henderson Strategic Bond I Inc 2532 28 26 8.0 27 *kkkx 0.8 2769
©® JPM Global Bond Opportunities C Grs Acc -5.0 50 -04 46 54 39 * kK 0.6 51
Jupiter Strategic Bond I Acc 02 16 45 14 12210 *kkk*x 0.8 4376
Kames Strategic Bond GBP B Acc -48 48 02 42 26 56 *hk 07 225
L&G Dynamic Bond I Acc -39 39 -36 65 -51 70 *kk 1.1 208
Legg Mason IF BW Glbl Inc Optr X Inc 08 12 29 24 11512 *kkk 0.9 167
Legg Mason IF WA GIb Mlt Strat Bd X Inc -11.283 -87 80 -3.1 68 kX 1.0 193
Legg Mason IF WA Retirement Inc Bd XInc 46 47 -1.1 51 58 37 *k 0.6 12
® Legg Mason WA Mcr OppBd X GBPH Acc -12988 -69 78 1.1 60 - 2.0 5980
LFIM Bond A Inc 13 10 33 20 48 45 *k 1.3 96
Liontrust Strategic Bond B Gross Acc -6.7 62 - - - - - - 373
Loomis Sayles Strategic Inc H-N/DG GBP 78 70 -3.0 59 72 31 1.3 23
M&G Charibond Charities Fxd Intst GBPAcc - - - - - - - - 110
M&G Optimal Income GBP I Acc 9779 49 73 22 57 **kk*x 1.0 3154
M&G UK Inflation Lnkd Corp Bd GBP I Acc -12 26 14 36 58 38 *k 04 793
Man GLG Strategic Bond I GBP Cap -43 42 54 10 18.0 4 *kkxk* 09 489
Man GLG Strategic Bond Profl Acc C -40 41 55 75 59 71 *k 14 96
Marks & Spencer High Income Acc -89 77 58 77 -0.7 63 *kk 0.9 256
Merian Global Strategic Bond R GBP Acc 55 5 97 4 5.1 43 *kkkkx 1.1 86
Merian Monthly Income Bond R GBP Acc -1.2° 25 29 23 3.8 48 *xkkkx 1.0 220
MI TwentyFour AM Dynamic Bond I Acc 6.5 61 -06 48 51 44 *kk*x 0.7 2180
® Muzinich Global Tact Crdt HGBP Inc H -5.5 55 2.8 57 - - ok k 0.7 1866
NFU Mutual Gilt & Corp Bond C -09 23 23 29 101 17 *kk 1.1 209
Nomura Fds Global Dynamic Bond I GBP H 03 13 72 6 9.8 19 *k*xkx 0.8 1054
PIMCO GIS Divers Inc Dur HIns GBP H Acc -16.3 90 -11.3 83 -3.3 69 kX 1.1 928
PIMCO GIS Divers Inc Instl GBPH Inc -69 63 -08 49 7.0 33 *xk*x 0.9 11164
PIMCO GIS Income Instl GBPH Inc -10.781 55 74 3.6 49 **k*k* 0.6 63757

investmentweek.co.uk

1 3 5 3 Fund
year year year Mstar yr  size
% Rnk % Rnk % Rnk Rating Vol (£m)
PIMCO Sel UK Income Bond Instl GBP Acc -5.4 54 -2.7 56 2.6 55 *x 0.5 572
Quilter Inv Stlg Divers Bd U2 (GBP) Acc 03 14 42 16 81 26 *kk*x 0.7 170
Quilter Investors Bond 1 A (GBP) Inc -26 33 25 27 70 32 *hkkkx 0.7 58
Quilter Investors Divers Bd U2 (GBP) Acc -0.7 22 PR P - - 121
Quilter Investors Strat Bd R GBP Inc 7769 47 72 -1.5 66 ok k 0.8 45
Rathbone Strategic Bond Instl Inc 353 15 34 11.0 13 *kk*x 05 204
RBS Global Bond 1 Inc - - - - - - - - -
©® RLBF IT Royal London Ethical Bond M Acc 0420 65 7 149 6 *kk*x 0.9 1057
RLBFII Royal London Shrt Dur Crdt M Inc 0924 44 15 12011 *k 0.4 1041
Royal London Global Bd Opps Z GBP 8271 14 35 - - *kkkx*x 05 235
Royal London GMAP Cnsrv M GBP Acc -0.1 17 39 17 - - ok k 1.0 212
Royal London Monthly Income Bd M GBP Inc -8.3 72 - - - - - - 43
Royal London Ster]l Extra YId BdA -11.787  -02 43 124 9 *kkk*x 0.8 2303
Santander Strategic Bond TA -5.6 56 -1.6 54 4.2 46 *k 0.8 19
Sarasin Sterling Bond I Acc 31 7 74 5 155 5 *kk*x 1.3 102
Schroder Strategic Bond Z Acc -74 66 -32 62 3.1 52 *kkkx 1.1 64
Schroder Strategic Credit Z GBP Acc -89 78 -43 70 3.1 53 *kk 0.6 1109
Scottish Widows Strategic Income A Acc -7.6 67 41 69 2.2 58 *kk 1.1 197
SLI Total Return Credit B Acc GBP -7.6 68 -3.6 66 - - *kk*%x 09 113
TCW Fds MetWest Unconstrain Bd RGHG-QD -5.9 57 -35 64 - - - 03 484
TCW Funds Tcw Income IGHG YD Inc -71 64 -3.1 60 - - - 04 143
Threadneedle Strategic Bond Z Inc -45 46 -05 47 6.2 36 *kk 06 234
Tideway GBP Credit A GBP Acc -03 18 60 8 - - *xxk 0.6 94
Tideway GBP Hybrid Capital Bd A GBP Acc -6.4 60 4.7 12 - - - 15 122
UBS Global Strategic Bond C Acc -8.7 74 - - - - - - 11
Virgin Money Bond & Gilt Fd GBP 30 8 50 11 104 15 *x 1.1 551
VT Garraway Divers Income R Acc -24291 -26.0 84 -24372 *x 14 10
Waverton Sterling Bond A GBP 99 2 145 2 193 3 *xk*x 1.1 244
Sector average/count -43 91 00 8 6.0 72 0.9 1410
£ High Yield
ASI European High Yield Bond I Acc -15.021 -12.0 30 -15 19 *xkkkx 1.0 63
ASI Global High Yield Bond T Acc -14114  -95 18 -5.1 27 *kk 1.0 672
AST High Yield Bond PI Acc -13813 92 17 -02 13 *kk 0.8 367
Aviva Investors High Yield Bd 2 GBP Inc -104 4 83 11 03 10 *hk 1.0 85
AXA Global High Income Z Gross Acc -126 8 72 6  -0.8 16 *xkx 1.0 114
AXA Pan European High YId Bond Z Grs Acc -15123  -99 19 -0.8 17 - 1.0 26
© Baillie Gifford High Yield Bond B Inc ;1237 51 3 45 2 *hkkkkx 0.9 791
Barings Devand EM HY Bd1 GBP HInc -17.8 42 -14.0 34 -11.132 *k 1.2 418
Barings European High Yield Bd B GBP Acc -14.6 20 - - - - - - 422
Barings Global High Yield Bond I GBP Acc -15.829 -109 25 - - *kk 1.2 1359
Barings US High Yield Bond A GBP Dis -15.0 22 - - e - - 106
BMO Multi-Sector Higher Income Bd C Inc 86 1 -16 1 63 1 *kk 1.0 30
BNY Mellon GIb ShrtDtd HY Bd GBP W Acc H -39 75 8 - - *k 0.7 582
BNY Mellon Global High Yield Bd Int WAcc -103 3 54 4 44 3 *kk 0.8 151
Eaton Vance IntI(IRL) USHY Bd 1 GBP Acc -16.434 -11.8 29 -4.0 25 - 1.1 117
Fidelity Global High Yield W Acc -16.0 31 -11.1 26 22 6 *kkkkx 1.0 214
GlobalAccess Global Hi YId Bd M Dis GBP -15930 -12.6 31 -4.9 26 - 1.3 516
GS Europe High Yield Bd RInc GBP Hdg -15426 -9.1 16 -1.8 21 - 1.1 59
Hermes Global High Yld Crdt F GBP AccH -16.132 -10.3 23 -24 24 *kx*xk 1.3 108
Invesco High Yield UKZ Acc 1206 42 2 09 8 *kkkx 1.2 166
Investec Monthly High Income I Acc GBP -15325 -11.1 27 -0.1 11 *kkx 1.0 112
JPM Global High Yield Bond C Grs Acc -14619 -85 13 -14 18 - 1.2 125
Kames High Yield Bond GBP B Acc -16.6 35 -10.3 22 -5.3 28 *xkkkx 1.0 433
Kames Short Dated HY GIbI Bd GBPH B Acc -10.3 2 - - - - - - 32
L&G High Income I Acc -17539 -12.8 32 -1.8 22 *kk 1.2 1287
Liontrust GF High Yield Bond C5 Acc GBP -14.2 16 - - - - - - 31
Lord Abbett Global High Yield 1 USD Acc - - - - - - - 43
Lord Abbett High Yield Core I GBP H Acc - - - - - - - - 238
Lord Abbett High Yield I GBP Hdg Acc -16.4 33 - - - - - - 1636
©® M&G Global Fltng Rt Hi YId GBP I-H Acc -15628 -13.0 33  -6.0 29 *k 0.7 387
M&G Global Hi YId ESG Bd GBP L-H Acc - - - - - - - - -
©® M&G Global High Yield Bond GBP I'Acc -14218 -88 15 -06 15 *xkkx L1 966
Man GLG High Yield Opports Profl Acc C - - - - - - - - -
Marlborough High Yield Fixed Int P Inc -13210 -88 14 28 5 *xk 1.0 68
Neuberger Berman Glb HY Bd GBP I Acc -17.1 37 - - - - - - 43
Neuberger Berman HY Bd GBP A Acc -17.138 -145 35 -9.1 31 - 1.2 2448
Neuberger Berman Shrt Dur HY Bd £InsAccH -13512  -99 20 -6.8 30 - 08 775
PIMCO GIS GIb Hi YId Bd Instl GBP H Inc -13311 -78 10 -05 14 ok kK 1.2 3220
PIMCO GIS US Hi Yld Bd Instl GBPH Acc -14217 -84 12 16 7 - 1.3 2284
Quilter Investors Hi YId Bd U2 GBP Acc -15224 75 9 -0.1 12 *kkkx 0.9 53
Royal London Global High Yield Bd MEInc -15527 -10.7 24 -2 23 *kk*x 1.0 1781
Royal London Shrt Dur GIbI HY Bd M£Inc -106 5 62 5  -1.7 20 *k 0.4 1762
Schroder High Yield Opportunities Z Acc -16.736 -10.0 21 44 4 *kkk 14 512
Scottish Widows High Income Bd Acc -17.741 -156 36 -13.1 33 *k 1.1 158
T. Rowe Price GIb High Inc Bd Qdh GBP -17.6 40 -11.3 28 - - *xkk*x 1.1 318
® Threadneedle HY Bd Z Inc GBP 14115 -74 7 05 9 **kkk 0.9 870
Sector average/count -14542 -95 36 -1.6 33 1.0 590
Global Bonds
AB Euro High Yield 12 GBP H Acc -19.3178 -14.7 156 = - - 1.4 379
AB GIbl PIs Fxd Inc 12 GBP H Acc -28129 0.7 99 3.6 108 *k Kk 0.7 805
AB Global Dynamic Bd 12 GBP Acc -5.2142  -3.7 122 0.3 121 *k 04 753
AB Short Dur Hi YId 12 GBP H Acc -13.0169 -9.7 143  -3.6 128 *k 0.8 830
ACUMEN Portfolio 3 Acc -65146 - - - - - - 24
Allianz Flexi Asia Bond PQ H2 GBP -12.9166 -10.9 149 -3.3 127 - 1.0 504
Allianz Global Multi Sect Crdt W GBP Acc -7.1150 -42 125 1.6 117 Fkk 05 236
Allianz US High Yield AM USD -3.0131 -58 133 13.9 83 * 2.0 1303
Allianz US Short Dur Hi Inc Bd P H2 GBP -11.1165  -7.6 137 - - - - 1144
© AS SICAVI SelEuro HYBd X MInc GBP -11.0163  -9.7 144 19.0 78 *kk 1.7 701
ASIEuro Corporate Bond I Acc 15 74 43 65 26.0 64 *kk*x 1.8 23
ASI Global Corporate Bond Tracker B Acc -3.0132 - - - - - - 3789
ASI Global Inflat-Link Bond Trkr B Acc -0.7 95 - - - - - - 29
ASI Global Inflation-Link Bd P1 Acc -1.4105 1.7 89 6.6 102 **kk*%x 1.5 1085
ASI Short Dated Gbl Infl Lnk Trckr B Acc -Loor - - - - - - 126
ASI Short Dated GIbl Corp Bd Trkr B Acc -1.8 112 - - - - - - 13
ASI Short Dur Gbl Infl Lnk P1 Acc -1.3104 -04 110 25 113 *k 0.6 437
@ Aviva Investors Global HY Bd Amh GBP Inc -16.2175 -12.8 152 -8.1 135 *hk 1.2 3782
AXA Global Short Duration Bond Z GBP Acc 28128 - - - - - - 273
AXA US Short Duration Hi YId Z Gross Acc -85 152 -4.7 127 -1.5125 * 05 8I5
AXAWF Asian Short Dur Bds F Cap USD 11.6 26 124 22 - - ok ok 23 147
AXAWF Euro Credit Short Dur F Cap EUR 29 59 14 92 230 70 adated 1.7 2946
AXAWF European High Yld Bds F Cap EUR -11.1164 - - - - - - 98
AXAWF Global Buy & Mntn CrdtI Cap GBP H 0999 32 71 79 98 *kx*%%x 08 199
AXAWF Global Credit Bonds F Cap EURH 1.1 78 - - - - - - 64
AXAWF Global Green Bds F Cap EUR 68 39 72 45 - - *hkxk 201 230
AXAWF Global Infl Bds F Cap EUR 47 50 47 62 28.8 53 *kkkx 25 1691
AXAWF Global Infl Sh Dur Bds F Cap USD 133 22 9.0 36 - - * 23 505
AXAWF Global Strategic Bds F Cap USD 160 10 159 7 473 3 *kkk 24 427
AXAWF US Dynamic HY Bds F Cap USD -1.7111 1.5 91 - - *kkkk 22 338
AXAWF US High Yield Bonds F Cap USD 1.6 72 40 67 36.6 20 *kxk 2.1 2008
Barings Global Bond I GBP Inc 140 20 132 18 311 44 *kk 24 59
Barings Global Invm Grd Strats S GBP Dis -10.2162 - - - - - - 88
Barings Strategic Bond I GBP Inc -17.4177 -14.7 154 -15.2138 * 1.5 38
BMO Global Total Ret Bd (GBP Hdg) CInc -0.7 96 -1.9 116 0.1 122 *kk 0.5 76
©® BNY Mellon International Bond Inst W Acc 158 13 154 9 371 17 *kkkx 23 431
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Candriam Bds Crdt Opps C EUR Cap
Candriam Bds Euro High YId CEUR Cap

©® Candriam Bds Global Hi Yld C EUR Cap

Candriam Bds Total Ret C EUR Cap

Capital Group Euro Bond (LUX) Ch

Capital Group GIb Hi IncOpps(LUX)Z

Capital Group Global Bd (LUX) ZEUR

Capital Group US Corp Bd (LUX) Z

Courtiers Investment Grade Bd RetlR

Dimensional Global Short Dated Bd Acc
Dodge & Cox Worldwide Global Bd GBP Inc

Eaton Vance Intl (IRL) GIbHYBd 1 USD Acc

Fidelity Global Infl-Link Bd Y-Dis-GBP H

FP Octopus Fixed Income B Acc

FP SCDavies Global Fixed Inc A Acc GBP

GAM Multibond Total Return Bond EURB

GAM Star Credit Opps (EUR) Instl EUR Acc

GAM Star Credit Opps (USD) Instl USD Acc

GlobalAccess GIbl Shrt Dur Bd M Dis GBP

GlobalAccess Global Govt Bd M Dis GBP

GS Euro Short Dur Bd Plus R Acc EUR

GS GIbl Crdt (Hdg) R Inc GBP Hdg

GS GIbl Fxd Inc Plus (Hdg) R Inc GBP Hdg

GS GIbl Hi YId RInc GBP Hdg

GS Global Fixed Inc (Hdg) R Inc GBP Hdg

GS Global Fixed Income R Acc USD

GS ShrtDur Opptsc CorpBd R Inc GBP Hdg

GS US Fixed Income R Acc USD

® Invesco Global Bond UKZ Acc

@ iShares Overseas Corp Bd Idx (UK) D Acc

® iShares Overseas Govt Bd Idx (UK) D Acc

Janus Henderson Flexible Inc IUSD Inc

Janus Henderson High Yield TUSD Inc

® Janus Henderson Hrzn Euro Corp Bd H2 EUR

Janus Henderson Instl Overseas Bd A Inc

Janus Henderson US Sh-Trm BdTUSD Inc

JPM Global (ex-UK) Bond C Grs Acc

JPM Global Corporate Bond C Acc

L&G Global Inflation Linked Bd Idx I Acc

Lazard Global Fixed Income A Acc USD

® Legg Mason BW GIb FIX USD Dis(S)
Legg Mason BW GIb Oppc FI A USD Dis(M)

® Legg Mason WA Asian Opps X USD Dis(M)

Legg Mason WA GIb Hi YId X USD Dis(D)

LF Canlife Global High Yield Bond C Acc

LF Canlife Global Macro Bond C GBP Acc

Loomis Sayles Global Opp Bd R/D GBP

Loomis Sayles Multisector Inc R/D GBP

Lord Abbett GIbI Mt Sect Bd 1USD Acc

Lord Abbett Multi Sector IncIUSD Acc

Lord Abbett Short Dur IncIUSD Acc

® M&G European Corporate Bond GBP T Acc

M&G Global Government Bond GBP I'Acc
M&G Global Macro Bond GBP T Acc

Marlborough Global Bond P Inc

MFS Meridian Global Credit WH1 GBP

MEFS Meridian Global High Yield WH1 GBP

MFS Meridian Global Oppc Bd WH1 GBP

MFS Meridian Inflation Adjstd Bd W1 USD

MFS Meridian Limited Maturity W1 USD

MFS Meridian US Corporate Bond WH1 GBP

® MFS Meridian US Government Bond W1 USD

MFS Meridian US Total Return Bd WH1 GBP

Mirabaud Global Hi YId Bds DH GBP Acc

©® MS INVF Euro Corporate Bond I
Neuberger Berman Strat Inc A GBP MD

New Capital GIbl Val Crdt GBP Acc

New Capital Withy Ntn Bd GBP Inst Inc

Nomura Fds Asia High Yield Bond TUSD

Nomura Fds Asia Investment Grd BdTUSD

Nomura Fds Global High Yield Bd 1USD

Nomura Fds US High Yield Bond IUSD

Nordea 1 - Flexible Fixed Income BC EUR

@ Pictet-Asian Local Ccy Debt I GBP

Pictet-EUR Bonds HIUSD

Pictet-EUR High Yield

Pictet-EUR Short Term High Yield I EUR

Pictet-Latin Amer Lcl Ccy Dbt I GBP

Pictet-US High Yield I dm GBP

PIMCO European S/T Opports Ins Acc

PIMCO GIS Credit Opps Bd Instl Acc

PIMCO GIS EUR Lng Avrg Dur Instl EUR Acc

PIMCO GIS Euro Bond Instl EUR Acc
PIMCO GIS Euro Credit Instl EUR Acc

©® PIMCO GIS Euro Income Bond Instl EUR Acc

PIMCO GIS Euro Short-Term Instl EUR Acc

PIMCO GIS GIb Advtg Ins GBP Prtly H Acc

PIMCO GIS GIb Bd Ex-US Instl GBP H Inc
PIMCO GIS Glb Bd Instl GBPH Acc

® PIMCO GIS GIb Rl Ret Instl GBP H Acc

PIMCO GIS Low Avrg Dur Instl GBPH Inc

PIMCO GIS Ttl Ret Bd Instl GBPH Inc

® Robeco Global Credits FH GBP

Robeco Global Credits Short Matrty IH £
Robeco High Yield Bonds FH £

RobecoSAM Global SDG Credits FH £

RobecoSAM SDG Credit Income CH GBP

Royal London European Corporate Bd Z Inc

Royal London Global Index Linked M Inc

Royal London International Govt Bd M Inc

Royal London Shrt Dur GIb Idx Lnkd M Inc

Russell Inv Global Bond I Income

® Schroder ISF EURO Corp BdZ Acc EUR

Schroder ISF GIb Crdt Dur H C Acc EURH

® Schroder ISF Glb InflLnkdBd C Acc EUR

Schroder ISF Glbl Corp Bd Z Acc USD

Schroder ISF GIbl Hi YId C Acc USD

Scottish Widows International Bd A Acc

SLI European Corporate Bd D Acc EUR

SLI Global Bond A Acc GBP

SLI Global Corporate Bond D Acc USD

SLI Global High Yield Bond D Acc USD

Smith & Williamson Glbl Inf-Lkd Bd X Inc

T. Rowe Price Dyn GIb Bd Qh GBP

T. Rowe Price Dyn Glbl Bd CAccGBP

T. Rowe Price Euro Corp Bd Q EUR

© T. Rowe Price Eurp Hi YId Bd Q EUR
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1 3 5
year year year
% Rnk % Rnk % Rnk
12 77 0.1 106 26.3 63
-4.4137 -0.4 109 30.4 49
-1.5107 1.8 86 333 34
32 58 -05 111 16.9 81
15.0 19 - - - -
01 86 25 81 364 22
125 25 10.7 30 32.4 40
155 17 149 10 46.0 6
55 48 11 95 - -
12 76 28 75 5.4 105
58 45 72 46 36.0 23
-1.2 103 - - - -
-03 89 1.7 90 1.8 116
-3.4134 -22 117 2.1 115
-71149  -9.0 142 -10.7137
-1.8 113 -53 131 13.7 84
-8.7154 -6.3 135 24.7 68
36 56 2.7 77 37716
6.1 145 -4.6 126 -0.4 123
22 64 41 66 3.6 109
28 61 1.7 87 25.1 66
-3.7136 09 97 3.0 110
01 8 28 74 6.2 103
151173 -11.2 150 -6.6 134
24 63 64 50 9.1 95
11.1 30 109 29 36.9 18
-13.1170 -10.5 147 -4.7 131
159 12 13.7 15 39.8 11
06 8 0.2 105 11.5 88
63 41 6.7 49 30.7 45
183 4 176 5 426 7
158 15 129 19 36.6 21
-22120 -0.7 112 28.5 54
19 69 57 53 284 55
170 8 134 16 34.4 29
10.7 32 69 47 30.4 50
6.2 42 11.0 28 12.6 86
08 82 31 72 27112
127 23 102 33 30.1 51
-25125 -52 130 12.7 85
-3.4133 -62 134 11.5 89
126 24 138 14 383 13
-06 92 154 8 468 4
-14.0171 -10.4 146  -3.8 129
6.1 44 74 43 27259
83 37 6.0 52 27.4 58
56 46 2.6 78 27.0 60
19 68 51 58 40.6 9
11.3 28 88 37 349 26
1.8 70 44 63 26,5 62
89 36 7.8 41 341 30
13821 119 25 36.8 19
49 49 74 42 236 69
-7.0 148 -29 119 -45130
-13.0167 -8.1 139 -1.5124
-1.6 110 3.5 69 - -
15,7 16 11.7 26 35.8 24
11229 81 40 327 38
-3.6 135 -0.1 107 - -
207 1 174 6 417 8
-20114 02 104 1.1 120
-15.3174 -12.8 151 -6.1 133
-0.7 94 21 82 276 57
-13.0168 - - - -
-4.6 140 -1.9 115 2.8 111
-27126 08 98 75 99
-8.6 153 -7.6 138 30.6 48
178 5 178 4 524 1
-5.5 143 -4.0 124 30.6 47
-4.4138 -3.2 121 34.0 31
45 51 6.7 48 °  °
9.7 35 99 34 347 27
175 6 212 2 462 5
-9.3 157 -5.6 132 213 74
-75151 -7.1 136 182 79
-10.2161 -13.0 153 16.6 82
-08 97 -26 118 21.1 75
1.7 71 03 103 20.5 77
38 54 40 68 323 41
195 2 363 1 51.6 2
6.4 40 121 24 344 28
14 75 51 57 30.7 46
-1.6109 26 79 329 36
37 55 11 94 20.7 76
-24122 04 102 9.8 94
-2.1 116 - - - -
-02 88 44 64 8.7 96
-22118 2.1 84 7.2 101
08 81 05 101 1.3 119
27 62 48 61 6.2 104
-5.6 144 -14 114 - -
-10.0159 - - - -
-16.6176 -10.8 148 - -
-4.9 141 - - - -
-7.0 147 - - - -
28 60 6.1 51 28.0 56
-1.2102 28 76 86 97
62 43 94 35 11.1 90
-1.0 100 0.7 100 = °
11.4 27 105 31 33.4 32
07 83 49 60 333 33
-20115 -4.0 123 18.2 80
20 67 1.7 83 24.8 67
80 38 82 39 - -
-9.7158 -89 141 22,7 72
168 9 134 17 32.6 39
-06 93 1.8 85 25.6 65
154 18 129 20 31.7 43
99 34 104 32 392 12
-04 90 1.0 96 32.8 37
-25123 -02 108 1.5 118
-1.4106  -5.0 129 - -
-0.8 98  -4.8 128 - -
22 65 53 54 29.8 52
-9.2 156 -10.2 145 22.2 73
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3 Fund
yr  size
Vol (£m)
1.7 1594
1.7 2414
1.7 213
1.7 1243

- 789
1.9 923
22 420
2.6 73
1.1 11
0.3 5109
2.0 307

- 14
05 983
0.8 32
0.7 2
1.7 123
2.0 3966
2.0 2193
04 224
0.7 156
1.7 265
1.0 882
0.8 1231
1.3 2403
0.7 540
2.2 96
1.1 167
2.6 88
1.2 354
2.2 2391
24 1896
2.6 537
2.0 405
1.8 1465
24 239
23 153
09 165

- 120
0.8 1421
2.2 24
1.9 729
1.9 430
22 449

- 84
1.1 17
1.7 200
2.1 150
1.9 788

- 67
21 593
2.3 3282
1.8 94
1.8 196
1.9 1232
1.3 534
1.1 30
1.1 328
0.8 440
2.7 69
23 699
1.1 326
2.7 286
09 568
1.0 199
1.8 3887

- 1134
0.6 330
1.1 1008
2.2 15
2.6 15
1.8 249
2.1 3132
1.7 2969
21 322
2.7 562
1.8 485
1.6 1510
3.1 146
22 213
1.7 295
20 119
3.3 168
2.1 2611
1.9 893
1.7 2894
1.7 595
0.7 362

- 788
0.6 11862
1.2 1515
0.3 858
0.9 3085
0.9 1649

- 617
1.1 8467

- 263

- 285
1.8 87
1.3 295
0.9 444
05 562
2.2 1619
1.9 8780
1.6 10
25 813
2.5 1556
2.1 1930
23 205
1.9 2630
22 307
25 1749
20 928
1.2 156
09 645
0.8 92
1.9 209
1.8 201
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% Gold Silver
o Nevtral ® Under Review o llegutive
1 3 5 3 Fund
year year year Mstar yr  size

% Rnk % Rnk % Rnk Rating Vol (£m)

T. Rowe Price Glb Aggr Bd Q EUR 158 14 142 13 401 10 *hkkkx 2.4 387
T. Rowe Price GIb HY Bd Q USD -21 117 -1.2 113 31.8 42 *kk*x 2.1 1052
T. Rowe Price US Aggr Bd Qh GBP 1.0 80 25 80 - - - 0.8 337
TCW Fds MetWest Total Return Bd RGHG-QD 33 57 53 55 - - - 09 171
Templeton Global Bond W(Mdis)GBP-H1 -8.8155 -8.1 140 -5.9 132 * 1.8 9548
Templeton Global Total Ret Bd W Acc H3 -14.1172 -14.7 155 -9.1 136 * 24 134
Threadneedle Dollar Bond Z Inc GBP 172 7 145 11 378 15 *hkkk 24 58
Threadneedle European BdZ Inc GBP 11.0 31 144 12 331 35 *xkk*x 1.9 119
Threadneedle Global Bd Z Inc GBP 193 3 179 3 382 14 *kkkx 24 452
TM UBS (UK) - Global Fixed Income E Acc 29130 -29 120 -1.7 126 *k 0.5 6
Vanguard Euro Govt Bd Idx GBPH Acc 5.6 47 127 21 11.6 87 - 1.0 5978
Vanguard Euro IG Bd Idx GBPH Acc -0.1 87 52 56 7.4 100 - 0.6 2231
Vanguard Euroz InfLnk Bd Idx Ins EUR Acc 39 53 73 44 22971 *hkkkkx 22 2075
Vanguard GIbl Sh-Tm Bd Idx GBPH Acc 15 73 3.0 73 4.9 106 *k 0.3 1638
Vanguard GIbI ST Corp BdIdx Inv GBPH Acc 23121 - - - - - - 641
® Vanguard Global Bond Index GBPH Acc 40 52 83 38 102 93 *x%% 0.8 13751
Vanguard Global Corp Bd Idx Inv GBPH Acc 22119 - - - - - - 1480
Vanguard Global Credit Bond Inv GBPH Acc -0.6 91 - - - - - - 111
Vanguard Japan Govt Bd Idx GBPH Acc 1.0 79 50 59 10.8 91 - 0.6 485
Vanguard US Govt Bd Idx GBPH Acc 104 33 115 27 10.8 92 - 1.1 3744
Vanguard US IG Crdt Idx GBPH Acc -1.5108 21 83 4.3 107 - 1.0 1139
VT Redlands Fixed Income A GBP Acc 25124 - - - - - - 54
Waverton Global Strategic Bond AUSD 16.0 11 123 23 355 25 *kk 1.8 100
Wellington Global Bond N GBP AccH 22 66 33 70 26.8 61 *kkkx 2.0 1622
Wellington Global Crdt Pls N GBP Acc H -46139 - - - - - - 1036
Wellington Global Impact Bond N GBP AccH - - - - - - - - 47
Wellington Oppc Fxd Inc N GBP Acc H -10.0160 - - - - - - 378
Wellington World Bond N GBP Acc Hdg 27127 13 93 24 114 *k 05 234
Sector average/count 1.0 178 2.9 156 20.1 138 1.6 1101
Global Emerging Markets Bond
ASIEM Local Ccy Bond Tracker B Acc 0.0 4 - - - - - - 524
ASI Emerging Markets Bond T Acc -15612 -129 10 -23 8 *k 1.6 125
Aviva Investors EM Lcl Ccy Bd Ia GBP Inc -3.0 17 -56 10 11.8 14 *kk 2.6 1662
AXAWF Em Mkts Sh Dur Bds F Cap USD 40 1 42 1 3711 *kk 21 874
Baillie Gifford Emerging Mkts Bd B Inc -16 12 -83 17 13.6 11 *kk 26 718
Barings EM Corp Bd A GBP Acc -12920 7.7 17 - - - 11 45
Barings EM Debt BInd Tt Ret C GBP Acc -14011 -97 9 - - - 22 291
Barings EM Debt Short Duration A USD Dis S5 <01 2 - - *hkkk 2.2 89
Barings EM Local Debt C GBP Acc -16.6 24 - - - - - - 2074
Barings EM Sovereign Debt Tr A GBP Acc -5.6 10 - - - - - - 394
BNY Mellon EM Dbt Lcl Cey GBP CInc -49 20 -94 18 75 17 *k 28 317
BNY Mellon Em Mkts Corp Dbt GBP W Acc H -13.221 87 19 33 14 - 1.1 308
Candriam Bds Em Dbt Lcl Ccis C USD Cap 05 5 -58 12 132 12 *k 25 291
©® Candriam Bds Em Mkts C USD Cap 7413 -68 15 251 8 *hkkk 2.3 2225
Capital Group EM Lcl Ccy Dbt(LUX) Z 1.0 3 -1.7 3 240 *k*kkx 25 367
Capital Group EmMkts Dbt (LUX) Z 15 3 08 3 272 4 *k 2.2 1003
Eaton Vance Intl (IRL) EMLclInc I $ Acc 50 1 52 1 233 4 *hkkkk 2.4 89
Eaton Vance Intl(IRL)EmMktsDbtOpps S$Acc 45 1 80 1 4171 *kkkk 2.1 20
Fidelity Emerging Mkt Dbt A-Acc-EUR 59 11 59 11 257 7 Fhk 2.2 2218
First State Emerg Mkts Bd BHdg Acc GBP -15524 -127 22 -45 19 - 1.2 43
GAM Multibond Emerging Bond USD B -16 6 46 9 278 6 *hk 2.2 97
GAM Multibond Local Emerging Bond GBP R -17825 -17.0 21 -13.319 - 2.9 5273
GlobalAccess Emerging Mkt Dbt M Dis GBP -14222 -102 21 -22 16 - 15 237
GS EM Corp Bd RInc GBP Hdg 8115 -36 7 6.6 11 - 1.0 1835
GS Em Mkts Dbt BInd RInc GBP 73 5 62 5 92 6 - 1.9 872
©® GS Em Mkts Dbt R Inc GBP Hdg -16.525 -145 24 -43 18 - 1.7 5859
GS Emerging Mkts Dbt LcI R Inc GBP 4719 -73 16 11.6 15 * ok ok 2.9 1405
HSBC GIF Global EM Local Dbt AD -1.2°9 -6.7 15 13.1 13 *kk 2.2 1802
Invesco Emerging Markets Bond A USD SD 44 9 66 13 251 8 *kkkx 24 139
Invesco Global Emerg Mkts Bd UKZ Acc -90 8 -85 8 - - *hk 1.7 26
Investec EM BInded Dbt I Acc GBP 77 6 -83 7 158 5 *k 20 143
® Investec EmMkts Lcl Ccy Dbt I Acc GBP -0 7 26 6 155 7 *hk 25 191
JPM Emerg Mkts Lcl Ccy Dbt A (dist) GBP 2916 -62 14 10.0 16 *k 2.4 1573
JPM Emerging Markets Debt A (dist) GBP -6.0 12 -65 12 225 10 *kk 2.2 2502
L&G EM Govt Bond Lcl Cey Index T Acc 07 6 -21 5 - - *hk 24 1241
L&G EM Govt Bond US$ IndexI Acc 09 2 -14 4 319 2 *hk 2.4 1081
Legg Mason WA EM TR Bd A USD Dis(D) 26 2 -05 4 289 3 *kk 2.1 15
Lord Abbett EM Corp Dbt IUSD Acc - - - - - - - - 16
M&G (Lux) Em Mkts Hrd Ccy Bd C GBP Acc -1 4 - - - - - - 248
M&G Emerging Markets Bond GBP I Acc 01 4 34 2 395 2 *hkkk 2.0 845
Merian Emerging Market Debt U1 GBP Inc 21 7 20 5 294 5 *kkkx 23 100
Merian Local Ccy EmMkt Dbt U1 GBP Inc 2215 -59 13 141 9 *kk 25 372
MFS Meridian Em Mkts Dbt Lcl Ccy WH1GBP -16.223 -144 19 -14.9 20 - 2.9 50
MFS Meridian Emerging Mkts Dbt WH1 GBP -11.319  -86 18  -4.0 17 - 1.4 2676
Mirabaud Global Emerg Mkt Bd DH GBP Acc -127°9 - - - - - - 218
Neuberger Berman EM Corp Dbt GBP I Acc 11,118 -7.0 16 2.8 15 - LI 134
Neuberger Berman EM Dbt BInd GBPTAcc 88 7 -83 6 - - - 1.9 1351
Neuberger Berman EM Dbt BInd GBP 15 IncH -50.5 14 - - - - - - 17
Neuberger Berman EM Dbt LcICcy GBP T'Acc -15.3 22 - - - - - - 2436
Neuberger Berman EM DbtHrdCcy GBPIC -15423  -95 20 - - - 1.7 2395
Neuberger Berman Shrt DurEM DbtGBP I Acc 79 14 -47 10 - - - 0.5 4746
Nomura Fds Emerging Market LC Debt I USD 24 2 10 2 2511 *kxk 2.3 66
@ Pictet-Emerging Local Ccy Dbt I dy GBP ;1410 -50 8 13910 *kk 2.5 2538
@ Pictet-Global Emerging Debt I GBP 01 3 -12 3 308 3 *hk 2.3 2788
Pictet-Shrt-Trm Em Lcl Ccy Dbt HI dy GBP -13.721 -15.0 20 -11.7 18 - 2.3 43
PIMCO GIS Em Mkts Bd Instl GBPH Acc -11.017  -68 14 65 12 - 1.5 3430
PIMCO GIS Em Mkts Corp Bd Ins GBP HInc -88 16 -41 8 3.6 13 - 1.0 210
©® PIMCO GIS Emerg Lcl Bd Instl GBP UnH Acc -32 18 -54 9 177 6 *hkkk 2.6 2362
Quilter Inv Em Mkts Bd U2 (GBP) Acc -1.6 11 - - - - - - 26
Russell Inv EMkt Dbt Lcl Cey I GBP 20 14 58 11 151 8 *hk 24 698
T. Rowe Price EM Bd Ih GBP 10 -17.4 26 -14.1 23 - - - 1.8 406
T. Rowe Price Em Lcl Mkts Bd Q EUR -7 138 3.7 7 23.7 3 *hkkk 2.5 75
TCW Fds Emerging Mkts Income RGHG-QD -18.9 13 - - - - - - 222
Templeton Emerging Mkts Bd W(Qdis)GBP-H1 -13.710 -152 11 -1.9 7 - 2.8 7242
Threadneedle EM Bd Z Inc GBP 23 8 -24 6 303 4 *hk 23 180
Threadneedle EM Local Z Inc GBP -1 8 1.7 4 201 5 **kkk 25 92
Wellington Blended Oppc Em Mkts Dbt N H - - - - - - - - 616
Sector average/count -69 65 -58 56 14.6 47 2.1 1113
UK Gilts
® Allianz Gilt Yield C Inc 94 14 149 6 223 9 *k Kk 1.8 1689
ASI(AAM) Sterling Govt Bond I Acc 96 11 134 11 202 18 *k 1.7 161
ASI Sterling Inflation-Linked Bond T Acc 2829 49 25 233 6 *kk 35 45
ASI Sterling Long Dated Govt Bond TAcc 169 3 254 2 418 2 *hkkkkx 3.1 24
ASI Sterling Short Term Govt Bond T Acc 27 27 23 27 37 2 * 0.3 68
ASIUK Government Bond P1 Acc 100 8 128 16 20.6 15 *k 1.8 35
BNY Mellon Long Gilt Exempt 2 Acc 167 4 249 3 418 3 *hkkk 2.9 55
Franklin UK Gilt W Acc 75 23 119 20 - - Fokok 1.6 91
HSBC Gilt & Fixed Interest C Acc 89 19 129 15 20.0 20 *kk 1.7 58
HSBC UK Gilt Index C Acc 9.7 10 139 8 22310 *kk 1.7 172
iShares Over 15 Yrs Gilts Idx (UK) D Acc 174 2 B B - - -
iShares UK Gilts All Stks Idx (UK) D Acc 98 9 142 7 231 7 *kk 1.7 5599
Janus Henderson Instl Lg Datd Gilt I Acc 166 5 233 4 385 4 *hkkkkx 3.1 52
Janus Henderson Instl UK Gilt TAcc 96 12 123 18 20.2 19 *kx 1.7 73
JPM UK Government Bond C Acc - - - - - - - - 115
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1 3 5 3 Fund 1 3 5 3 Fund
year year year Mstar yr  size year year year Mstar yr  size
.................................................................. EREE % Rok BRSEE Bating = Vol (Bm) s % Ruk EESEEEN Rating Vol (Em)
L&G All Stocks Gilt Index I Acc 94 15 135 10 222 11 *ok ok 1.7 1495  Royal London European Opps M Acc -12038 -9.6 57 6.8 65 *x 34 555
LF Canlife UK Government Bond CInc 9.0 17 117 21 186 22 *k 1.5 158  Russell Inv Continental Eurp Eq I -19.798 -17.7 90 7.1 63 *kk 32 379
M&G Gilt & Fixed Interest Inc GBP I Acc 78 22 11.0 22 193 21 *hk 1.6 599  RWC Continental European Eq R GBP Acc -16.1 73 - - - - - - 42
Quilter Investors Gilt Index A GBP Acc 10,0 7 134 13 203 17 *kk 1.8 368  Santander Europe (Excluding UK) Eqs A -15970 -131 74 65 68 ok k 3.0 68
Royal London Short Duration Gilts M Inc 13 28 14 28 33 26 * 0.2 919  Schroder European AlphaIncome Z Acc -325118 -33.2 108 -11.9 94 *k 3.9 656
© Royal London UK Government Bond M Acc 89 20 128 17 211 14 *kk 1.7 934  Schroder European Alpha Plus Z Acc -30.5117 -30.2 106 -7.7 90 *k 3.8 218
Santander Sterling Government Bond TA 89 18 134 12 220 12 alated 1.7 378 @ Schroder European RecoveryZ Acc -29.6116 -28.5 103 -15.6 96 *k 3.7 229
Schroder Gilt & Fxd Int A Acc GBP 89 21 121 19 204 16 *k 1.7 130 Schroder European Z GBP Acc -13556 -128 71 111 4 **x%x%x 3.6 1373
Scottish Widows Gilt G Acc 55 25 76 24 132 24 *k 1.7 2659  Scottish Widows European Gr A -16171 -114 65 6.7 66 *k 33 867
Scottish Widows UK Fix-Int Trkr T Acc 62 24 95 23 17.6 23 ok k 1.7 307  Scottish Widows Eurp Sel Gr A -17384  -28 26 140 28 *kkkx 34 225
Threadneedle Sterling Bond Z Inc 93 16 132 14 21.7 13 *kk 1.7 498  SLIEuropean Trust -95 28 -83 48 127 35 *kk 33 344
Threadneedle UK Fixed Interest Z Acc 96 13 137 9 223 8 ok k 1.7 348  SLIEuropean TrustIIRetAcc 9.0 26 -85 49 99 52 ok k 3.3 2520
Vanguard UK Govt Bd Idx GBP Acc 110 6 159 5 255 5 **x%x%x 1.8 3536  Smith & Williamson European Equity B -69 17  -3.0 27 10.6 48 adated 4.0 21
Vanguard UK Lg Dur GiltIdx A Grs Acc 182 1 270 1 4411 *kkkxk 29 520  State Street Europe ex UK Equity Tracker -14162 -87 52 121 39 *xkk 3.0 73
Wesleyan Risk Averse A Acc 32 26 46 26 - - - 0.4 3 SVM Continental Europe Instl -176 87 -13.0 73 11.1 45 *hk 3.2 16
Sector average/count 93 29 13.1 28 22.7 26 1.8 727  T.Rowe Price Cont Eurp Eq CAccGBP 276 20 1.0 17 - - *kkk 3.2 4
T. Rowe Price Cont Eurp Eq Q GBP -86 24 -04 22 20819 *hkxk 31 121
M A]OR M ARKETS ® Threadneedle European Sel Z Acc GBP 1.7 9 77 10 278 14 *kkkkx 3.3 1584
Threadneedle European Z Acc GBP -83 22 -03 21 16.0 24 *xkk 3.2 988
: TM CRUX European I GBP Acc -13.053 -11.0 62 - - *x 33 116
Europe Excluding UK TM CRUX European Opportunities A Acc 12849 -120 67 62 70 %k 26 55
7IM European Equity Value C Inc -20.1101 -11.4 64 > o *hk 3.1 113 TM CRUX European Special Sit A Acc GBP -17.3 83 -15.7 87 9.0 56 **x%x%x 3.3 1468
AB Eurozone Eq Ptfl EUR Acc 257112 -195 95 8.6 60 *%k*x 33 1335  TMStonehage European All Cap Eq BInc -33.1119 -36.9 109 -16.6 98 *k 32 37
® Allianz Continental European C Acc 47 12 35 15 326 8 *%%x%%x 3.7 134  TTEurope Ex-UKEquity H GBP Acc -18.089 -49.8 110 -41.6 99 * 8.1 16
Allianz European Equity Income C Inc -24.0108 -19.0 94 -4.3 83 *k 3.1 29  Vanguard Eurozone Stock Idx Ins EUR Acc -18691 -144 79 43 76 *kkk 3.2 1343
Artemis European Growth T Acc -25.0109 -26.4 101 -8.6 91 *kk 38 145 ® Vanguard FTSE Dev Egrp ex UKEq Idx Acc -13254 -7.8 43 121 38 *kkx*x 3.0 2037
Artemis European Opportunities I Acc -166 77 -72 41 156 26 *%%% 3.4 274  Waverton European Capital Gr RGBP Inc -17382 86 51 133 32 *xkk 2.7 180
AS SICAVI Eurp Eq Ex UK X Acc GBP 09 5 175 5 36.1 6 *kkxkkx 3.2 100 Waverton European Dividend Gr L GBP Inc -19.6 97 -10.3 59 15.7 25 *kkk 2.8 46
ASI Europe ex UK Equity I Acc 17 177 40 389 5 *%kkx 3.2 319  Sectoraverage/count -14.2119  -9.4 110 10.9 99 33 482
ASI Europe ex UK Ethical Equity P1 Acc -69 18 -26 25 20.6 20 *xkk 34 205 .
ASI Europe ex UK Growth Equity P1 Acc 10132 70 39 13730 xkx 34 go Europelncluding UK
ASI Europe ex UK Income Equity P1 Acc -12341  -95 54 11.0 47 *%%x 3.1 684  ABEuropeanEqPtfIAcc 225.0 44 -21.2 38 2.0 26 *kkk*x 3.2 513
ﬁg} Eumpean qu@g %nhaknceéi[{ndex BAcc -{g-i 23 -83 47 14327  Kxk 33 lgg ® Allianz Europe Equity Gr Sel RT GBP 54 7 -19 12 197 13 k%% 3.8 560
uropean Equity lracker b Acc -1a - - - - - - © Allianz Europe Equity Growth P GBP 63 8 -03 10 247 9 *k%k* 3.8 4758
Aviva Investors Contnn Eurp Eq 2 GBP Acc -15969 -181 91 7.2 62 Fhk 35 143  @BGF Europeall)n Vglu;y])g 219631 -253 43 -9.7 40 *k%kkx 3.1 581
AXA Framlington EuropeanZ GBP Acc -10633 -105 61 9.0 57 *%x 34 56  Candriam QuantEquities Europe C Acc EUR 21.038 -17.8 33 -0.4 28 %%k 3.0 385
AXA VI\{[gslgnberEg E“r"peal?cz EUR -ig-g ;g '}2‘2 gg -33-51 gg ::** g(li 7;; Capital Group Eurp Gr&Inc (LUX) Bh USD -15625 -161 32 - - - 2.9 231
AXA ram Eurozone £ Lap X -1 g 4 Comgest Growth Europe EURTAcc 23 2 184 3 461 5 *kxk* 3.3 2966
Baillie Gifford European B Acc 08 3 91 8 498 3 *kkkk 4.1 706 Comges% Growth Europe 8pps EURTAcc 86 10 86 7 537 3 *kkkk 4.1 743
Barclays Europe (ex-UK) Alpha R Acc GBP -83 23 96 55 44 75  kkx 34 34 Comgest Growth Eurp Smir Coms EURTAcc -7.8 9 233 1 725 1 *kxkk 4.0 434
gimﬂlg‘s E}(lré’petqn Grto‘lfv]tah I Ggglnc -158-19 i’i _%;560 113";‘ 35673 Ll) ::*** gé Gg; Fidelity (Eur(;pean Dynamic Gr W-Acc-GBP -4 3 223 2 601 2 *kkkk 3.1 4165
ackhock Lontinental buro L) Acc b - : . GAM Star (Lux) - European Momentum IAAcc -20.434 -13.7 28 86 21 *xkkx 3.3 15
© BlackRock Continental Eurp Inc D Acc 8221 24 24 199 21  *kk* 28 1709  GAM Star European Equity Instl EUR Acc (13520 -117 24 91 19 xkkkk 33 237
nglﬂﬁkkﬁcsk Etur?eatr} DvnEamlc];) (?1§1an S ELERIE G biabokola 3.7 3512 GS Europe COREZ Equity RInc GBP 20435 -157 31 119 17 %kkk 3.2 2331
ackRock Systm Continen Euro cc -14. -8. . . H E Alpha Equity F GBP A (11817 -120 26 84 22  *%kx 35 118
BMO Select European Equity 2 Acc 5115 09 19 23.0 17 **xk*x 33 507 ngrﬁi;dgﬁ)gﬁ,ﬁlunlj’t ;ru(s]:llw £« 37 6 83 8 21911 *kkkk 3.2 68
BNY Mellon Continental European InstWAcc -12444 24 23 177 23 **%* 29 129  JOHCM European Concentrated Value BEUR 225345 -23.0 41 R — * 3.0 140
Castlefield B.E.S.T Sust Eurp Gen Inc 6116 - - = - - 12 JOHCM European Select Val A GBP 26546 -265 45 5.0 32 k% 3.2 847
COléleragh fgroafmz Growth Bllligléélgcu A -%756115 22312 1g4 5_© :**** gg 132 JPM Europe Equity Plus A perf (dist) GBP 23141 212 37 -53 34  kkk* 3.1 1713
EdenTroe Amity EuropeanB < 19193 175 80 5.4 72 wkk 33 39 oy porobeStrategic Oro Wtk‘ai('dl)s ) GBP SV EIEEE ) BRI
. . =LEb - d g urope Strategic Value A (dist -34. -35. -19. .
ES AllianceBernstein Eurp Ex UKEQIGBPAcc . - - - - - 158 @jupiter European Growth D GBP Acc 25 4 180 5 476 4 *kkxk 3.6 1628
Flfé?gt{.fquOpean Op&t;\rmmtles WAce -{4553 flig - 111292 679 36471 677 :::** gg 22% Jupiter European Opps D EUR Acc -11.315 -10.8 21 6.4 23 *kkxkx 29 103
idelity European W Acc -4. . . . Legg Mason QS MV Eurp Eq G&I A EUR DisA 21.239 -188 35 -5.2 33  kkk 2.6 35
Fidelity Index Europe ex UKP Acc 12139 -66 36 13034  kk 31 271  [0Funds Eu?ope Higl}llrgm?vc EURNA 10913 40 16 214 12 kkkkk 2.9 809
EP Argonaut European Alpha R GBP Acc -11237 -133 75 -5.0 85  *x* 3.6 53  M&G Pan European Select GBPIAcc ;18129 94 20 106 18  *%x* 33 126
;g térgoqaut Elllir opean Infon('ie OIAPG]};%CK -13.759 53 29 - - *xkx 32 4?2, Merian European Equity U1 GBP Acc -18530 -225 40  -14.6 43 * 3.1 38
armignac European Leaders cc SEC - - 5_c - - MFS Meridian Bind Rsrch Eurp Eq WH1 GBP 21037 -142 29 91 39 - 3.3 7
GAM Star Continental Eurp Eq Instl £ Acc -12950 -14.7 82 94 54 * kX 3.4 538  MFSMeridian European Corepl.iq%\fl GBP -13419 -08 11 - *kkk 2.8 126
glqbalAchfss Eurp eE-Ul,(tyA%Pha M 1;05 IGBP il,g 19(:_)5 -15.3 86 -15897 - 3.3 llg MFS Meridian European Research WHI GBP 14421 29 14 -1329 - 3.0 2347
uinness turopean tquity Income Y £ Inc -19. R - - - - MFS Meridian European Value WI GBP 8611 59 9 325 7 *kkkk 2.7 4088
Halifax European C -14464 94 53 101 50  kkk 3.2 355  New Capital Dynamic Eurp Eq GBP Ord Inc 20.133 -11.5 23 -88 38 - 3.0 142
gfrﬁwﬁﬁf\l/f(’pe ex—EK Equitylf EBP Acc igg 2(5) %(; gg %gi ;; xxi gfll 1!133 Overstone UCITS EAFE Eq A USD 23843 220 39 41 31  k%kx 33 16
ulti-Manager European A Acc -13. -6. - : OYSTER European Selection REUR 20836 -29.1 46 -8.0 37 %k 31 31
HSBC European Growth Accumulation C -19999  -21.0 97 -4.8 84 *k 33 147 pictet.Eumpegn Equity Sel TEUR 29247 -26.0 4  -6.0 35 Kk 4.0 362
HSBC European Index Accumulation C ;12342 63 32 140 29  *%%x 3.2 1571  pjcter-European Sustainable Eqs P dy EUR GLI 14 56 17 122 16 *kkk 27 434
PSBC GI}; Eumlang qutly AIIJIK 7A -gg-g i(l)g -gg-g 19082 -151 bﬁ gi; : : gi igg Principal European Equity I Acc USD 14422 57 18 147 15  kkxk* 3.0 27
nvesco European Equity Inc cc -23. -23. -5. . RWCE Equity R GBP Al 220.1 32 - - . . 29
Invesco European Equity UKZ Acc -26.9114 -26.2 100 -5.1 88  ** 3.7 1783 Schrodl:;olggal;lurgl]lil(;yﬂd Z AccCECUR 31948 -24.4 42 -10241  Kk%xk 32 84
{nvesco Europeag I?gplsl lIJdli%I ﬁchA -%g-g 15072 -fg& gg -5.0 86 ::* g; 22 Seilern Europa EUR U R (Founders) 37 1 180 4 355 6 *kkkk 29 59
IVESCO Lurp ex L CC =19, -19. - - - SLI European Equity Uncons D Acc EUR -14723 -184 34 -75 36 *k 3.1 21
© iShares Continen Eurp Eq Idx (UK) D Acc -12445 -6.7 37 13.7 31 *kk 3.2 3589  grr Pan-guropegm Fl’yrust 16326 -143 30 1.8 27 *kkk 3.4 124
Janus Henderson European Focus I Acc -11.036  -72 42 116 43 *kkkx 3.1 216  QyMAI Europe SRIB Acc 23242 -199 36 -24 30 *kk 42 21
Janus Henderson European Gr I Acc -16.778 -125 70 9.9 51 *hk 3.3 837 T. Rowe Price Eurp Eq Q EUR 9.9 12 34 15 8.8 20 *hkkkx 2.9 120
Janus Henderson European Sel Opps I Acc 9.6 30 -63 33 11742  *kx* 3.0 1669  Threadneedle Pan Eurp FocusZ Acc GBP 29 5 133 6 24510 kkkx 3.2 82
Janus Henderson Instl Eurp Idx Opp I Acc ;13255 8.1 45 120 40 kkx 3.2 43 Vanguard Buropean Stock Idx Ins EUR Acc 16427 -11.8 25 42 24 *%xk% 2.9 3140
]PIIV?EICM c?nm[lleKn)t%l ]lEluEro}I:?gn ]13\ Gé%[l: -17586 -143 76 52 73 kkk 3.2 723 Vanguard SRI European Stock GBP Acc 16528 -12.8 27 2.4 25  kkk 3.0 266
urope (ex- sh Enh 1dx Eq £ Acc - - - - - - - Virgin Climate Change -22040 -109 22 -12.8 42 ** 33 62
JPM Europe C Net Acc -164 75 -121 68 8.9 59 *kk 32 118  wellington Focused European Eq N GBP Acc _15.5 24 - - - - - 2
© JPM Europe Dynamic (ex-UK) C Net Acc -19596 186 92 4.0 77 kkk 3.4 430 Wellingtton Strategic Eurpqu N (;lBP Acc ;12918 92 19 183 14 kkxx 3.0 1173
T i gl Moy ool bt LR
® Jupiter European Special Sits TAcc -93 27 -103 58 9.0 58 *kk*%x 3.0 340 ]apan
L&G European Equity Income I Ace N T - 232 \BJapan StrategicVal I Acc 12465 -192 63 63 55 %% 30 74
L&G EuropeanIAcc 10934 -119 66 6.3 69 *k 40 129 L .
® L&G European Index I Acc 12240 68 38 13233  %kx 3.2 3i7z  AllianzJapan EquityRT GBP 2429 92 49 27424 Skx 34 216
. " ©® ASSICAVIJapanese Eq X Acc GBP 73 4 -1.7 28 25.8 30 Fokk 3.5 554
Lazard European Alpha C Acc 12748 -86 50 9.4 55 *kk 33 74 ¢
Lazard European qulity CAcc GBP -13.6 58 9.6 56 9.6 53 $'e o ¢ 3.2 31 ASI Iapan Equ}ty Enhanced Index B Acc -2.9 31 -2.6 32 27.8 23 ok ok 3.0 19
Legg Mason IF MC Eurp Uncons X Acc £ -19 10 62 12 24716  %kx* 34 30 ASIJapanEquity Tracker B Acc 0822 - - - - -2
LF Canlife European C Acc 14161 -111 63 85 61  %kx 31 99 ®ASlJapaneseEquitylAcc 78 3 -10 27 26128  kkkk 35 66
: S - - S - - ASIJapanese Growth Equity P1 Acc -15 26 -0.7 26 243 35 *kk 3.6 211
LF Lightman European R Acc 59 .
LF Miton European Opportunities B Acc 13 8 253 1 oL *%%xx 3.7 1107 AvivalnvestorsJapan Eq MoM12GBP Inc -11.761  -149 59 10.8 51 *k 32 188
LF Montanaro European Income A GBP Acc S R oo = _ 9  AXAFramlington Japan ZInc -10.258 -7.0 42 36.6 13 *kkkx 41 176
: . . AXA Rosenberg JapanZ -53 41 -6.6 40 25.8 29 *kk 3.3 62
Liontrust European Growth I'Inc 16.1 72 -152 84 20.8 18 *kk 3.6 119 ki
. - . Baillie Gifford Japanese B Acc -8.0 51 1.1 20 369 12 *xkkx 3.9 2867
Liontrust European Income Instl Acc 162 74 -144 77 0.4 80 ** 3.0 92 e
: = - - ® Baillie Gifford Japanese Inc Gr B £ Inc 71 46 1.3 19 - - *xk 3.4 650
Liontrust European Opports C Acc GBP 25,7111 -33.0 107 -10.1 92 * 4.2 95 ;
: = - - - Barings Japan Growth I GBP Acc 29 12 83 14 46.0 8 **xk*x 3.6 20
Liontrust Eurp Enh Inc Instl Hdg Acc 20.1100 -15.8 88 -15.2 95 3.1 35 > g
f . ® Capital Group Japan Equity (LUX) Z -3.8 34 -37 35 245 33 *k*kk 34 122
Liontrust Sust Fut Eurp Gr 2 Net Acc 1.0 6 1.0 18 288 12 *kkxkx 31 231
M&G European Index Tracker GBP A Acc 12647 82 46 106 49  *k%x 31 75  ComgestGrowthJapan GBPTAcc 38 10 240 4 727 4 Sokkkk 4.0 1668
M&G European Select GBP I Acc 16980 -13.0 72 46 74 ** 34 130 9 FidelityIndexJapanP Acc -1.7728 01 23 269 25  4kk 3.1 389
Man GLG Continental Eurp Gr PrfAcc C 12 2 122 6 656 1  *%kxx 3.8 1420 [FidelityInstlJapanAcc ) L0 17 59 16 28622  *%kx 41 65
Man GLG Eurp Alpha Inc Profl Acc C -19.3 94 R - . . 15 Fidelity Japan Smaller Companies W Acc ;1223 1.8 18 363 14 *hk 4.1 84
Marlborough European Multi-Cap P Inc 16981 -144 80 477 4  x%x%k 34 257 FidelityJapanWAcc 52 7 78 15 30218 *%x% 37 46
: : - . . First State Japan Focus B Acc GBP 11.7 1T 328 1 84.1 2 *kkkk 4.5 30
Merian European Equity ex UKR GBP Acc 15.1 67 -20.8 96 7.3 89 * 3.4 35 ) - ool
MEFS Meridian Continen Eurp Eq WH1 GBP 13052 21 16 69 64 - 30 1g GAMMulfistockJapan Equity]JPYR 4639 68 41 21740 30 267
MGTS AFH DA European EquityI GBP Acc -21.1104 _ - - - _ - 107 ©® GAM Star ]apan Ldrs Instl GBP Acc 52 8 9.0 13 615 6 *xkk*x 3.5 365
MI Chelverton European Select B Acc 14.5 66 - - S - - 2 GlobalAccess.Iapan M Acc GBP -22072 -17.6 62 -17.1 60 - 43 167
Montanaro European Income £ Inc -16.779 -53 30 - - *xx% 29 295 GSJapanEquity Ptnrs R Inc GBP Hdg -44 38 131 7 - - - 44 515
OYSTER Continental El.ll'p IncRGBPD -26.4113 - - ~ ~ - - 62 GS Iapan qu.llty RInc GBP Snap -0.2 20 34 17 31.5 17 Jk ok ok 3.3 769
OYSTER Continental Eurp Sel R GBP D -18390 -205105 -13 81 %% 33 12  HalifaxJapaneseC 11962 137 57 10553 %% 30 73
Polar Cptl Eurp Ex UK Inc I GBP Acc -20.8103 -14.4 80 - - ** 32 193 HSBCJapan Index C Acc 1425 01 24 28921 wkk 3.2 I360
Quilter Inv Elll'p (EX UK) Eq Gr U2 GBPAcc 07 4 84 9 28.7 13 ok k Kk 3.2 67 HSBC Iapan Multi-Factor Eq Instl A Acc -3.8 35 -3.7 36 24.0 37 *k Kk 3.1 14
Quilter Inv Eurp (ex UK - N ® Invesco Japan UKZ Acc -19.1 69 -21.8 66 3.1 58 * 33 211
p (ex UK) Eq U2 (GBP) Acc 9.6 29 6.0 31 125 37 *kk 3.1 163 . .
Robeco QI Continental Eurp CnsrvEqs F £ -12951 47 28 [ *hkkk 2.6 3 iShares Japan Equity Index (UK) D Acc -3.8 33 -21 30 25.4 31 *hKk 3.3 1759
Royal London Europe ex UK Tracker Z Acc 12546 7.0 40 127 36 *%% 3.2 745 JanusHenderson InstlJpnldx OppsAAcc -13 24 -06 25 250 32 X% 32 171
3 Janus Henderson Japan Opps T Acc 09 19 -25 31 362 15 *kkkx 3.4 25
Royal London European Growth 89 25 47 14 263 15 *k*xk 33 237 n 2 *
Royal London European Growth M Acc 10131 -65 35 11146  %%x%x 32 1064 JOHCMJapanDividend Growth AGBPInc 9156 -17.2 61 35 57 33 6
investmentweek.co.uk 30 March 2020




1 3 5 3 Fund
year year year Mstar yr  size
% Rnk % Rnk % Rnk Rating Vol (£m)
JOHCM Japan GBP A -16.2 68 -21.6 65 0.1 59 *x 3.8 194
©® JPM Japan C Net Acc 56 6 208 6 611 7 *kkkk 4.5 1069
JPM Japan Select Equity A (dist) JPY -10.760 -10.3 50 133 49 *hk 3.0 50
Jupiter Japan Income I Acc 24 14 102 11 458 9 *kkkk 35 629
Jupiter Japan Select D USD Acc 20 15 94 12 41211 *hkkkk 3.3 98
L&GJapan IndexTAcc -78 48 -64 38 20.2 43 ok k 3.1 1233
Lazard Japanese Strategic Eq CInc GBP H 221,170 -22.2 67 -19.2 61 - 49 18
Legg Mason IF Japan Equity X Acc 10 18 273 2 12391 **xk%k* 55 801
® LF Morant Wright Japan B Acc -82 53 -11.1 52 244 34 *hk 33 443
LF Morant Wright Nippon Yield B Acc -9.0 55 -10.4 51  26.9 26 Fkk 34 474
Lindsell Train Japanese Eq B GBP QutdInc 65 5 267 3 835 3 *kkkk 4.0 469
Liontrust Japan Equity C Acc GBP -10.4 59 -16.7 60 - - *k 3.7 256
Liontrust Japan Opportunities C Acc GBP -25.473 -275 69 -29.4 62 * 4.9 79
M&G Japan GBP I Acc -12566 -20.7 64 10.7 52 *k 3.6 272
Man GLG Japan CoreAlpha Profl Acc C -21971 -248 68 5.2 56 *k 3.4 1647
Matthews Asia-Japan 1 GBP Acc -1.7°27 08 22 - - *kk 39 302
MFS Meridian Japan Equity A1 USD <76 47 -86 47 15.1 47 * k% 2.9 3
New Capital Japan Equity JPY Inst Acc -42 36 -92 48 11.9 50 * ok k 4.2 52
Nikko AM Japan Value D GBP -10.1 57 - - - - - - 8
Nomura Fds Japan High Conviction I GBP 31 11 - - - - - - 142
Nomura Fds Japan Strategic Value RJPY -12.0 64 -13.3 56 - - *k 3.3 416
OYSTER Japan Opportunities RJPY -8.0 50 -11.2 54 299 19 *kkkx 28 417
Pictet-Japan Index I GBP -42 37 -32 34 233 38 * k% 3.0 507
Pictet-Japanese Equity Opps I GBP -5.6 43 -65 39 26.7 27 *xkkkx 35 1044
Pictet-Japanese Equity Sel | GBP -55 42 -8.0 46 193 44 *kk 34 121
Polar Capital Japan Value S -129 67 -122 55 205 42 *kx 32 235
Quilter Investors Jpn Eq U2 (GBP) Acc -4.7 40 -7.0 43 24.0 36 *kk 3.1 230
Royal London Japan Tracker Z Acc -08 21 09 21 29.8 20 *kk 3.2 1056
Russell Inv Japan Equity I -6.6 45 -1.7 29 334 16 *kkkx 33 237
RWC Nissay Japan Focus R GBP Acc Unhdg 51 9 231 5 - - *kkk*x 52 181
Santander Japan Equities A -8.0 49 -79 45 148 48 *k 3.1 35
Schroder Tokyo Z Acc £ -8.1 52 -11.2 53 18.0 46 *kk 31 1391
Scottish Widows Japan Gr A -11.963 -141 58 9.0 54 *k 31 159
SLIJapanese Trust -3.1 32 29 33 227 39 ok k 35 193
SLMT Standard Life Japan Inst S Acc -2.5 30 - - - - - - 174
State Street Japan Equity Tracker -63 44 56 37 217 41 *hkkk 2.9 24
® T.Rowe Price Jap Eq CAccGBP 1.7 16 103 10 - - - - 183
® T. Rowe Price Jap Eq Q EUR 25 13 108 9 625 5 *kkkx 3.6 1145
Threadneedle Japan Z Acc GBP 89 2 123 8 42310 *k*k*x 35 780
Vanguard Japan Stock Index GBP Acc -83 54 -7.1 44 186 45 *kkk 2.9 2385
Sector average/count -47 73 -28 69 275 62 3.5 444
North America
AB American Gr PtfI Acc 1.7 21 341 11 859 10 *kxx 3.3 3022
©® AB Concntr US EqI1USD Acc -6.2 82 177 32 633 24 *k*x*x 3.6 755
® AB Select US Equity 1 USD Acc 6.6 87 69 72 429 68  *k*%x 3.4 3194
Allianz Best Styles US Equity RT GBP 41 69 91 64 447 65 *kk 3.7 2120
Allianz US Equity C Acc 75 91 24 90 407 77 *k 4.0 29
Artemis US Extended AlphaTAcc GBP 43 12 232 24 859 11 *xkk 3.6 449
© Artemis US Select I Acc GBP 23 18 284 20 765 15 *kk 4.1 1652
AS SICAVINorth Amer Eq X Acc GBP -1.1 41 139 42 47.3 60 *k 39 126
ASI' American Equity Enh Index B Acc -43 70 9.2 62 48.0 58 *kk 3.8 74
ASI' American Equity I Acc -02 34 159 34 51.6 50 alated 39 129
ASI'American Equity Tracker B Acc -3.5 66 - - - - - - 35
ASI American Income Eq P1 Acc -15 46 67 73 - - *hk 34 134
ASI American Unconstrained Equity P1 Acc -34 64 -03 99 35.8 89 *k 3.7 64
© Aviva Investors US Eq Inc 2 GBP Acc -14.9120 -12.0 117 23.0 105 *kk 35 141
Aviva Investors US Equity Inc IT2 £ Acc -15.8124 -13.1 121 21.1 108 *hk 36 311
AXA Framlington American Growth Z Acc 16 22 331 14 659 23 *hk 48 574
AXA Rosenberg AmericanZ -6.3 83 4.4 82 42,6 70 *kk 42 197
Baillie Gifford American B Acc 55 9 621 1 13101 *kkk*x 6.0 2658
BGF US Basic Value D2 -17.6131 -163 129 7.5 116 *k 3.8 391
Blackrock ACS US Equity Tracker T1 -0.8 38 148 36 60.4 28 **xkk 3.9 756
BlackRock US Dynamic D Acc 50 73 9.8 59 532 44 *xkx 4.0 108
BlackRock US Opportunities D Acc -18.2134 -151128 7.1 117 *k 4.2 73
BMO North American Equity 2 Acc -89100 5.1 77 409 76 *xkk 3.7 103
BNY Mellon US Equity Income GBP Wlnc -20.6141 -19.0 133 - - *kk 4.0 275
BNY Mellon US Equity Income Instl W Acc -21.6143 - - - - - - 223
BNY Mellon US Opps Inst W Acc -20.7142 -123 119 12.6 115 *k 5.6 4
Brown Advisory US Equity Growth $ B 35 14 444 3 854 12 *kkk 3.7 902
Brown Advisory US Flexible Eq B $ Acc -6.1 81 10.5 56 46.2 64 *ok ok 3.7 309
Brown Advisory US Mid-Cap Gr $ C Acc -115115 - - - - - - 203
Brown Advisory US Sust Gr USD C Acc 23 17 - - - - - - 416
Candriam Quant Equities USA C Cap USD -6.4 86 -2.2 101 324 92 *hk 3.6 362
Candriam Sust North America C USD Cap -5.0 74 -5.0 106 22.7 106 *k 3.2 41
Capital Group AMCAP (LUX) Z 31 62 132 44 52347 **x 33 80
Capital Group Inv Co of Amer(LUX) Z 56 78 13 94 40.7 77 *kk 31 327
Comgest Growth America USD I Acc 9.0 4 323 15 765 14 *k Kk 32 154
Dodge & Cox Worldwide US Stock A GBP 203140 -14.2 125 26.0 98  *k%k% 3.9 2060
© Fidelity American Special Sits W Acc -17.5130 -14.7 127 17.7112 *hk 36 643
Fidelity American W Acc GBP 07 30 144 38 412 74 *hk 3.0 880
Fidelity Index US P Acc 0.6 37 146 37 60329  xkkx 3.8 1847
Fidelity Instl America -6.4 8 19 93 375 85 kX 36 155
© Franklin US Opportunities W Acc 14 23 257 22 591 31 *xkkk 4.8 77
GAM Multistock Health Innovt Eq USD B -6.0 80 08 96 6.1 118 *k 45 99
GAM North American Growth Instl GBP Acc -19.7138  -13.4 122 145114 *kk 4.0 105
GAM Star Capital Apprec US Eq Instl £Acc -86 99 65 74 23.1103 k% 3.5 74
GAM Star US All Cap Equity Instl GBP Acc -21 53 105 55 44.3 66 *kk 3.3 55
GlobalAccess US Equity M Acc GBP -15.7122 -75 110 1.5 122 - 39 210
GS US COREZ Equity R Inc Snap GBP -70 88 7.6 69 483 54 *xxx 3.9 1150
GS US Equity R Inc GBP -29 60 76 68 36.3 88 *k 39 484
GS US Focused Growth Equity R Inc GBP 11 25 256 23 59.0 32 *k 4.7 19
Guinness US Equity GBP X -53 75 49 80 - - * kK 34 0
Halifax North American C 5979 50 79 42671 *hk 3.7 477
Harris Associates US Equity Fd R/A GBP - - - - - - * - 295
HSBC American Index C Acc -1.0 40 142 40 60.0 30 *hkkkx 3.8 4980
HSBC US Multi-Factor Eq Instl A Acc -1.1 42 12,7 47 55.6 41 *kkkx 3.8 129
Invesco US Enhanced Index UKZ Acc -33 63 99 58 - - *kk 4.0 6
Invesco US Equity UKZ Acc -9.8106 -7.4 109 249101 *k 45 268
Investec American Franchise I Acc GBP 44 11 316 16 884 9 *kkk 3.6 425
iShares North American Eq Idx (UK) D Acc -1.7 50 129 45 55.9 38 *kk 3.9 5267
iShares US Equity Index (UK) D Acc -09 39 141 41 58.6 33 ok X 3.9 1509
Janus Henderson Instl NA Idx Opps A Acc -1.8 52 11.6 51 523 48 *kk 3.8 452
Janus Henderson INTECH US Cor AUSD Acc -14.4119  -7.3 108 22.2 107 *kk 34 24
Janus Henderson Oppc Alp AUSD Inc -15.9126 -11.8 116 3.9 121 *k 4.4 16
Janus Henderson US Forty A USD Acc 1.0 27 288 19 624 25 *kk 3.7 303
Janus Henderson US Growth I Acc 50 10 263 21 527 46 *kk 4.0 283
Janus Henderson US Research A USD Acc -10.9111 23 92 26.6 96 *x 34 224
Janus Henderson US Strat Val IUSD Inc 90 3 122 49 616 27 *kx 3.2 85
©® JPM America Equity A (dist) USD -5.3 76 10.1 57 48.0 57 *x 3.8 1704
JPM US Equity Income C Net Acc -9.7105 05 97 38.6 81 *hkkkx 3.7 3348
JPM US Research Enhanced Idx Eq E Acc - - - - - - - - 89
©® JPM US Select C Net Acc 07 29 142 39 558 39 **xkx 41 565
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©® JPM US Select Equity Plus A (dist) GBP -36 67 51 78 39.7 80 *kk 4.0 2096
Jupiter North American Income I Acc -9.8107 -49 105 34.7 90 Fk ok 36 197
L&G US IndexIAcc -22 55 125 48 56.6 36 *kkkx 3.9 3681
Lazard US Equity Concntr C Acc USD 7592 09 95 - - *kk 3.8 286
Legg Mason CB US Agrsv Gr X USD Dis(A) -15.7123 -122 118 6.0 119 *k 4.0 740
Legg Mason CB US Apprec X USD Dis(A) 49 72 74 70 46.8 62 **xk*x 32 151
Legg Mason CB US Eq Sust Ldrs X GBP Acc 35 15 216 26 - - *kk 3.6 39
Legg Mason CB US Lg Cp Gr X USD Acc -25 57 23.0 25 745 17 *kk*x 3.6 1191
Legg Mason IF CB US Eq Inc X Inc -45 71 87 66 47.3 59 *kk 3.6 30
Legg Mason IF CB US Eq X Acc -18.5136 -17.9 130 5.9 120 * 4.3 26
Legg Mason IFMC US Uncons X Acc £ 87 5 334 12 715 20 *hkkk 4.0 156
LF Canlife North American C Acc -15 45 33 88 52.0 49 *kk 35 131
LF Miton US Opportunities B Acc -26 58 94 60 56.6 37 *kxkxkx 3.8 630
Liontrust US Income C Acc GBP -9.0102 24 91 42,6 69 *hk 3.6 33
Liontrust US Opportunities C Acc GBP <72 90 177 33 37.7 83 *k 43 223
Loomis Sayles US Equity Inc Fd R/A USD -10.8110 -4.3 103 26.4 97 *k 35 15
Lord Abbett US Gr Ldrs IUSD Acc -0.2 35 341 10 664 21 *kkk 47 31
M&G North American Dividend GBP I Acc -85 96 91 63 50.6 51 *kk*x 3.8 666
M&G North American Value GBP T Acc -15.2121 -8.6 113 29.1 94 *kk 3.8 231
Majedie Asset Mgmt US Equity Z GBP Acc -41 68 6.0 76 36.8 87 *hk 3.0 192
Marlborough US Multi-Cap Income P Inc 137 1 298 18 743 18 *hkkkk 3.7 65
Merian North American Equity R GBP Acc -85 97 34 87 48.0 56 *kkkx 4.0 2233
Merian US Equity Income R GBP Acc -10.9112  -8.2 112 25.0 100 *kk 39 150
MEFS Meridian US Concentrated Gr WH1 GBP -11.1113 18.0 31 249102 - 3.8 426
MFS Meridian US Equity Income WHI GBP -26.0145 -18.3 131 - - - 3.7 3
MFS Meridian US Value WH1 GBP -23.3144 -18.3 132 -10.2123 - 3.9 1238
MGTS AFH DA North American Eq I GBP Acc -84 95 - - - - - - 111
Morgan Stanley US Advantage I Acc GBP 43 13 392 6 - - *hk 45 315
MS INVF US Advantage I 62 7 436 4 98.0 4 *kkkkx 4.4 6499
MSINVF US Growth Z 35 16 557 2 117.0 2 *hkkkkx 54 1821
Natixis Loomis Sayles US Eq Ldrs N/A £ 95 2 388 8 1024 3 *kkx 42 819
® Neuberger Berman US MItCp Opps GBPIAcc  -26.6146 - - - - - - 525
New Capital US Future Leaders GBP UnHAcc -12.2116 - - - - - - 96
New Capital US Growth GBP Acc -10.0108 9.2 61 18.6 109 - 44 158
OYSTER US Selection RGBP D -17.0129  -7.6 111 30.4 93 *k 3.7 46
Pictet-USA Index I GBP -21 54 113 52 545 43 *%x%x*x 3.4 2001
Polar Capital North American I -13.6118 -4.7 104 32.6 91 *hk 35 1328
Quilter Inv Nrth Amer Eq U2 (GBP) Acc -8.3 94 - - - - - - 173
Quilter Inv US Eq Small/MC U2 GBP Acc -16.8128 -13.1 120 25.6 99 *kkkx 3.9 74
Quilter Investors US Eq Gr A (GBP) Acc 55 8 332 13 835 13 Fkk 4.7 122
Quilter Investors US Eq Inc U2 (GBP) Acc -19.4137 - - - - - - 117
Robeco BP US Large Cap Equities F £ -18.1133 -13.7 123 15.0113 *hk 3.6 1780
Robeco QI US Conservative Equities F £ -9.5104 -2.8 102 - - *k 3.0 204
Royal London US Growth -24 56 35 85 384 82 *k 45 209
Royal London US Tracker Z Acc -1.2 43 13.7 43 581 35 *k*kx 4.0 5720
Russell Inv US Quant I 56 77 26 89 39779 *kk 35 146
Sanlam US Dividend A GBP Acc -15.9125 -10.4 115 37.4 86 *kk*k 3.5 94
Santander United States Equities A -85 98 3.7 84 414 73 *xkk 3.9 80
Schroder QEP US Core I Acc -14 44 119 50 55.8 40 ***x*x 39 114
Schroder US Eq Inc Mxmsr FundZ Acc £ -3.5 65 - - - - - - 155
® Schroder US Mid Cap Z Acc 176132 -14.6 126 23.0104 k%% 4.0 1189
Scottish Widows American Growth A -63 84 43 83 41175 * ok ok 36 452
Seilern America USD U T 0.4 36 308 17 966 5 *kkkk 3.5 222
SLI North American Trust 05 31 7.9 67 46.7 63 *x 35 379
Smith & Williamson North American Eq B -1.6 47 154 35 48.0 55 *kk 3.8 71
State Street North America Equity Trkr -28 59 107 53 53.0 45 *kkk 34 79
StocksPLUS6 Instl USD Acc 9.0101 48 81 470 61  *kxxk 3.5 2336
T. Rowe Price US Blue Chip Eq Q GBP 1.9 20 391 7 89.6 7 *kkk 44 742
T. Rowe Price US Eq CAccGBP -1.7 51 10.6 54 - - * kK 3.7 9
T. Rowe Price US Eq Q GBP -29 61 88 65 54.8 42 **xk*x 3.7 505
T. Rowe Price US Lg Cap Gr Eq CAccGBP 0.8 28 - - - - - - 39
T. Rowe Price US Lg Cap Gr Eq Q GBP 00 32 384 9 918 6 *kkxkx 43 1715
T. Rowe Price US Lg Cap Val Eq CAccGBP -13.0117 -8.8 114 - - - - 17
T. Rowe Price US Lg Cap Val Eq Q GBP -16.3127 -13.9 124 18.1110 *hk 39 562
Threadneedle Amer Extnd Alpha Ins AccGBP -02 33 208 27 72719 *kk 42 70
Threadneedle American Sel Z Acc GBP 1.3 24 187 30 663 22 *kk 4.4 826
Threadneedle American Z Acc GBP 1.0 26 19.0 29 619 26 *kk 4.2 2097
Threadneedle US Eq Inc Z Inc GBP -16 48 7.0 71 487 52 *kkk*x 3.6 72
UBS S&P 500 Index C Acc -1.6 49 127 46 585 34 *kkkx 3.4 488
UBS US Equity C Acc -11.3114 -5.2 107 275 95 *k 46 173
UBS US Growth C Acc 80 6 426 5 885 8 *hkkk 4.7 261
Vanguard US 500 Stock Index Ins USD Acc <71 89 63 75 487 53 *kk** 3.4 5532
Vanguard US Equity Index Acc -9.4103 35 86 43.8 67 *k*xk 34 7020
Vanguard US Fundamental Val Inv GBP Inc -35.4147 -36.3 135 -10.8124 *k 4.3 21
Vanguard US Opportunities Inv GBP Inc -19.9139 -0.9 100 42.0 72 *hkkkx 4.4 1494
Vontobel US Equity I USD 20 19 202 28 75.8 16 *%kx 3.3 2816
VT De Lisle America B GBP -18.4135 -22.4 134 18.0111 * k% 4.2 31
VT Tyndall North American A GBP Net Acc -7.9 93 - - - - - - 22
Wellington US Research Eq N GBP UnH Inc -10.3109 0.0 98 37.7 84 *kx 3.5 2163
Sector average/count -6.1 147 8.4 135 46.9 124 3.9 790
Flexible Investment
7IM AAP Adventurous C Acc -13.895 -85 68 1.8 85 *k 25 200
7IM Adventurous C Acc -14.4103 -11.5 93 -1.1 94 *k 2.6 148
AB Em Mkts Mlt-Asst 1 GBP HAcc -24.6148 -22.2126 -11.9115 - 3.6 1145
ACUMEN Portfolio 6 Acc -13.490 -9.0 71 - - *k 2.7 199
AHFM Defined Returns B GBP Acc -28.6155 -18.2 119 -6.2 105 - 2.2 1181
Allianz Global Fdmtl Strat RT2 H GBP -28 17 -75 61 0.8 87 *hk 14 54
Architas MA Active Dynamic A Acc -13.6 92 -105 82 10.8 45 *kk 3.1 49
Architas MA Active Growth A Acc -15.8116 -11.1 89 9.1 51 Fok ok 3.0 107
Artemis Strategic Assets T Acc -21.6143 -25.9 127 -16.4117 * 3.3 430
ASC Acer Sterling Income -36 22 -06 23 144 34 *kk 2.6 21
ASC Bridge Income 3521 -09 25 155 28 *kkk 2.6 450
ASC Merlin Income -40 25 -22 34 165 24 *kk 2.7 11
ASI'Multi-Manager Equity Managed T Acc -15.4112 -11.7 95 55 73 *kk 28 116
Aviva Investors Multi-Mgr Flexible 2EAcc -14098 96 79 75 61 *kkkkx 2.8 77
Aviva Investors Sustainable Inc &Gr2£Acc - - - - - - - - 5
AXAWF Global Flexible Prpty F Cap USD 22919 19 14 247 12 - 24 415
Baillie Gifford Multi Asset Income B Inc -9.4 50 - - - - - - 39
Barclays Wealth Global Mkts 5 R Acc GBP -99 56 -1.8 30 15.0 29 ok k 2.5 16
BMO Managed Growth 1 Acc -12981 -105 81 6.0 71 *k 2.2 75
© BMO MM Navigator Growth C Acc 160117 -132 102 47 76  *%xx 23 122
BMO Multi-Manager Investment Trust C Acc -18.4130 -55 46 11.2 44 *kkkx 3.1 14
©® BNY Mellon Mlt-Asst Growth Inst W Acc -13.387 -49 42 133 37 *kkx 3.0 1516
BNY Mellon Mlt-Asst Income Inst W Acc -17.6124 -125 99 6.1 69 *kkkkx 20 178
Capital Group EM Ttl Opps (LUX) Z 56 33 -6.6 53 16.0 26 *kkkkx 2.1 969
Capital Group Global Allc (LUX) Z 35 8 95 9 412 4 *kkkk 2.1 591
©® Carmignac Patrimoine A EUR Acc 36 7 -73 59 52 74 *k 2.0 9407
Cavendish International B Inc -79 42 -46 41 162 25 *hk 34 697
Close Growth Portfolio X Acc -9.5 52 -04 21 6.4 67 *xkk 25 354
Close Managed Growth X Acc -11.163  -31 37 114 42 *kk 27 57
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Close Strategic Alpha X Acc
Close Tactical Select Passive Gr X Acc
Courtiers Total Return Growth
Credo Dynamic A Retail GBP Acc
Discovery Managed Growth B GBP Acc
DMS Kleinwort Hambros Growth A Acc
DMS Sequel Growth Trgt Ret Strat BEAcc
DMS Verbatim Multi-Index Portfolio 6 A
EF 8AM Focussed A Inc
EF 8AM Tactical Growth A Inc
EF Brompton Global Opps B GBP Acc
EF Brunswick Growth Portfolio C Acc GBP
ES Share Centre Multi Manager Gr A Acc
Family Investments Child Trust
Fidelity MItAsst Open Adv W Acc
Fidelity Multi Asset Allctr Advtrs W Acc
First State Diversified Gr B Acc GBP
FP Mattioli Woods Adventurous E GBP Inc
FP Mattioli Woods Cautious E GBP Inc
FP Mattioli Woods Growth E GBP Inc
Galatea Opportunity Instl GBP Acc
HL Multi-Manager High Income A Acc
HL Multi-Manager Strategic Assets A Acc
IFML Vitality Dynamic Multi-Asset D
IFML Vitality Multi-Asset Growth D
IFSL Brooks Macdonald Strat Growth A GBP
IFSL Brunsdon Adventurous Gr C Acc
IFSL James Hambro Harrier AdventurousAcc
IFSL Sanlam Growth A Inc
Invesco Managed Growth UKZ Acc
Investec GIb MA Ttl Ret I GBP Acc
Janus Henderson MIt-Mgr Active I Acc
JPM Diversified Growth C Net Acc
JPM Multi-Asset Growth C
@ Jupiter Merlin GrowthTAcc
L&G Multi Manager Growth I'Acc
L&G Worldwide I Acc
LF Bentley Global Growth A Acc
LF Bentley Sterling Balanced Acc
LF Canlife Portfolio VII C Acc
LF Catalyst Trust Acc
LF Cautela Retail Acc
LF Havelock Global Select A GBX Acc
LFIM Global Strategy A Acc
LF Miton Worldwide Opportunities B Acc
LF Odey Continental European I Acc
LF Odey OpusTAcc
LF Purisima EAFE Total Return PCG B nc
LF Ruffer Equity & General C Acc
LF Ruffer Japanese C Acc
LF Stewart Ivory Investment Markets Acc
LF Waverton Portfolio B Inc
Liontrust Global Alpha C Acc GBP
Liontrust Sust Fut Managed Gr 2 Net Acc
LO Funds All Roads EUR NA
M&G Managed Growth GBP I Acc
Man Stockmarket Managed Profl Acc C
Margetts Opes Income R GBP Acc
Margetts Venture Strategy R GBP Acc
MFS Meridian Diversified Income WH1 GBP
©® MFS Meridian Global Total Ret WH1 GBP
MEFS Meridian Prudent Capital W1 GBP
MGTS Clarion Explorer Portfolio R Acc
MGTS Frontier Adventurous R Acc
MI Charles Stanley Multi Asst5 Adv A£Acc
MI Diversified Strategy C Acc
MI Hawksmoor Global Opps D GBP Acc
MIMomentum Focus 3 A Acc
MI Momentum Focus 4 A Acc
MI Momentum Focus 5 A Acc
MI Thameside Diversified GIb Mgrs A Acc
Neuberger Bm Uncrltd Strats GBP I Acc
New Capital Strat Port UCITS USD InstAcc
Newgate GBP Inc
Newton SRI for Charities GBP Inc
NFU Mutual Mixed Portfolio Max100% C
Nomura Fds Diversified Growth I GBP
Osprey Sterling Inc
PIMCO GIS Strategic Inc Inst USD Acc
Premier Diversified Dynamic Growth D Inc
Premier Liberation No. VII Class C Acc
Premier Multi Asset Global Gr C Inc
Pyrford GIbl Tot Ret(Sterling)B GBP Acc
Quilter Investors Cirilium Adventurous R
Quilter Investors Cirilium Dynamic R
RBS Managed Equity Growth 1 Acc
S&WILEX Trust Acc
S&W Starhunter Managed Acc
Sanlam AI Global Managed Risk I GBP Acc
Sarasin FoF Global Equity P Acc
Sarasin Global Equity Real Return P Acc
Schroder Dynamic Multi Asset Z Acc
Schroder MM Diversity Tactical Z Acc
Scottish Widows Opportunity A
Sentinel Enterprise B Acc
Smith & Williamson MM Global Invint B
SVS Brown Shipley Dynamic I Acc
SVS Heritage Balanced A Acc
TB Elite Strategic A Accumulation
TB Enigma Dynamic Growth B Acc GBP
TB Wise Multi-Asset Growth B Acc
TB Wise Multi-Asset Income B Inc
The Norfolk Trust
The Notts Trust
Thesis Elfynn Trust Acc
Thesis Palm
Thesis Thameside Managed
O Threadneedle Managed Eq Z Acc
TM Balanced Growth Fund
TM Cerno Select C Acc
TM Fulcrum Diversified Growth C GBP
Trojan Ethical Fund O Acc
Trojan O Inc
Trojan Spectrum O Acc
UBS Multi Asset Defensive Gr (GBP) C Acc
Unicorn Mastertrust B
VT AJ Bell Adventurous I Acc
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1 3 5
year year year
% Rnk % Rnk % Rnk
-12878 -6.2 47 8.1 56
-13.793  -71 56 85 53
-18.2129 -11.9 97 8.1 57
-16.3119 - - - -
-13.084 -88 70 6.1 70
-96 53 -7.2 58 6.4 68
-245147 -21.0 125 -11.3113
-11.267  -62 48 11.2 43
-11.265 -84 67 6.6 66
-13.489 51 43 8.6 52
-11569 -105 82 9.2 50
-18.8132 -11.5 92 7.9 58
-13.388 -69 55 139 35
-21.5141 -19.3 121  -6.6 106
12777 73 60 9.6 47
-74 41 -29 36 149 30
1.3 10 -05 22 - -
-17.2122 - - - -
-10.3 58 - - = °
-14.4102 - - - -
-47°29 22 35 05 89
-17.3123 -13.9 106 - -
-84 44 -86 69 - -
-145105 -11.0 87 6.8 63
-8.8 47 - - - -
-17.0121 -83 66 4.1 78
-19.2134 -143109 0.0 91
-11.6 71 - - - -
-21.6144 -20.5124 0.3 90
-142100 -10.9 86 7.5 60
-12980 -79 62 95 49
-11.873  -64 51 144 33
-8.1 43 0.0 20 19.0 21
-144104 92 74 51 75
-143101 -11.3 90 4.5 77
-11.6 70 -13.1 101  -2.7 96
-65 38 -80 63 -53103
-14.8108 -103 80 2.3 83
50 5 192 5 427 2
-12982 -13.7105 -11.7114
-15.1110 - - - -
5431 00 19 291 6
-21.5142 -14.2'107 119 40
-25.,5151 -12.,5 100 -0.3 92
-16.1118 -11.5 94 -10.1111
-13.286 -11.7 96 2.3 82
-5.1 30 -1.6 29 6.7 64
09 11 108 8 231 14
-15.7115  -9.6 77 7.7 59
25 15 62 11 248 11
-54 32 198 4 25710
07 12 233 3 50.2 1
91 2 159 6 408 5
-18.6131 -13.6 104 12.0 39
-15.5114 -94 75 0.6 88
-18.0128 -159 114 -4.9 101
11,772 -6.6 54 159 27
-147107 -9.6 78 -9.4 110
-15.4113 -11.0 88 -10.2112
136 1 250 2 - -
-10.257 -34 38 19.0 22
-11.061  -7.2 57  13.9 36
-11.2 66 - - - -
-14.6106 -8.3 65 - -
-20.2138 - - - -
-11.9 74 -122 98 -25 95
-16.8120 -15.3 112 -3.6 98
-19.7136  -17.2 117 -4.0 100
-11.4 68 -105 84 2.2 84
42 6 - - - -
-32 20 52 12 287 7
-38 23 01 18 173 23
-10860 -2.0 32 129 38
-21.2140 - - - -
69 3 76 10 - -
-6.4 37 -07 24 21.6 18
-4.4 28 - - - -
-6.8 39 - - - -
-22.5145 -17.9 118 -0.6 93
-18.9133 -152 111 8.5 54
-44 27 -40 40 - -
-25.0149 - - - -
-22.7146 -20.2 122 -3.2 97
-153111 -15.7 113 -5.8 104
-42 26 -1.1 26 99 46
-148109 -5.5 45 -6.6 107
-14097 91 72 36 79
-1.2 14 114 7 27.1 8
-8745 -62 49 -3.6 99
-17.9127 -18.6 120 -7.1 108
-17.7125 -143 108 2.7 81
68 4 281 1 412 3
-26.1153 -20.5 123 -5.0 102
-12879 -63 50 7.0 62
-17.8126  -9.2 73 - -
-19.9137 -16.8 115 - -
-8.8 48 - - - -
-25.3150 -14.6 110 8.2 55
-36.3156 -32.9 129 -14.3116
-28 16 -14 28 233 13
-28 18 -1.8 31 22315
-6.0 35 -I.I 27 20.5 19
-10.759 -65 52 14.6 32
9755 1.0 15 14.8 31
-59 34 09 16 194 20
-12.2 76 -10.7 85 1.4 86
-62 36 -54 44 35 80
-95 51 -38 39 -7.4109
25 9 39 13 223 16
-88 46 -2.1 33 21.7 17
-0.5 13 - - - -
-26.3154 -17.2 116 6.7 65
-9.7 54 - - - -
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3 Fund
yr  size
Vol (£m)
3.4 12
2.5 55
2.7 92

- 29
24 5
2.5 67
1.7 72
2.3 31
3.0 12
1.8 16
24 13
2.8 16
25 28
32 77
22 259
2.7 82
1.7 27

- 52

- 234

- 300
1.3 18
2.1 504
1.3 184
1.7 8

- 10
2.9 44
3.2 53

- 5

- 7
3.2 360
1.8 88
23 197
2.1 68

- 42
2.8 1609
26 172
2.6 85
22 20
1.0 179
2.6 32
2.6 56
1.9 18

- 16
3.2 40
2.2 50
2.8 117
4.1 158
34 4
1.7 148
34 477
2.9 21
28 264
3.9 101
3.2 310
2.3 564
3.1 768
25 136
2.7 8
3.3 81
1.5 145
2.1 1707
2.2 1461
3.2 21
3.2 2

- 5
2.2 -

- 27
0.9 14
1.5 11
1.9 22
1.6 21

- 973
26 154
2.5 7
25 103

- 69
2.5 15
2.7 14

- 834

- 19
2.6 39
26 195
0.8 2787

- 93
29 516
1.6 22
1.9 20
2.2 66
34 37
2.3 101
1.5 952
1.7 126
3.1 87
3.7 96
2.2 13
2.7 32
1.8 24
2.8 22

- 9
24 57
3.6 104
2.6 22
2.6 12
2.7 15
3.1 0
1.8 294
25 397
22 70
1.7 98
1.9 31

- 115
1.2 4417
23 133

- 14
3.1 93

- 54

1 3 5 3 Fund
year year year Mstar yr  size
% Rnk % Rnk % Rnk Rating Vol (£m)
VT AJ Bell Global Growth I Acc -12.0 75 - - - - - - 28
VT Esprit Careful Growth GBP Acc -6.9 40 - - - - - - 39
VT Esprit Tactical Alpha Plus GBP Acc -13.8 94 - - - - - - 14
VT Esprit Tactical Balanced GBP Acc -11.1 64 - - - - - - 58
VT Esprit Tactical Growth GBP Acc -14.2 99 - - - - - - 91
VT Esprit Tactical Income GBP Inc -20.6139 - - - - - - 12
VT Garraway Multi Asset Dyn T Acc -26.1152 -31.7 128 -27.9118 * 34 11
VT Grosvenor Adventurous A GBP Acc -13.996 -83 64 - - *kkkx 29 137
VT PEF Global Multi-asset A GBP Acc -3.8 24 - - - - - - 10
VT Redlands Multi-Asset A GBP Acc -11.1 62 - - - - - - 88
VT Thistledown Income Z GBP Net Acc -13.6 91 -13.5103 11.4 41 *kk 1.8 11
VT Ursus Arctos 1 Net GBP Inc -19.3135 -95 76 9.5 48 *kk 3.3 -
WAY Flexible Global Growth Port Tr E Acc -13.083 -11.4 91 5.7 72 *kk 24 43
Wellington Multi-Asset Ttl Ret Inc NfEAcc -13.0 85 - - - - - - 16
Zurich Horizon Multi-Asset VZ Acc 8849 07 17 269 9 *hkkkk 3.4 37
Sector average/count -11.7156  -6.9 129 8.4 118 2.5 286
Mixed Investment 0-35% Shares
7IM AAP Income C Acc -9.1 47 -81 47 -05 35 *kk 1.0 75
7IM AAP Moderately Cautious C Acc -49 19 -49 36 -09 36 Fokk 1.0 509
7IM Cautious CAcc 22 8 13 14 - - *kk 0.8 44
7IM Income Gross Inc <73 35 -48 35 57 14 *hkkx 1.0 26
7IM Moderately Cautious C Acc -6.1 23 -7.1 45 -3.5 37 *kk 1.0 220
7IM Personal Injury C Acc 3114 -1.7 16 31 25 *kk 0.8 192
Architas MA Active Moderate Income A Acc 6529 -63 43 34 21 ok k 1.1 98
Architas MM Monthly High Inc A Acc -14353 -122 52 -52 39 *xkk 0.8 82
AXA Defensive Distribution Z Acc Gross -10251 -6.8 4 2.0 29 *xkk 1.3 250
Barclays Wealth Global Mkts 1 R Acc GBP 21 7 09 7 6.0 12 *k 0.7 7
BlackRock Consensus 35 D Acc 3516 -01 9 16,5 2 *hkkkx 1.2 235
EF Brompton Global Cnsrv B GBP Acc -63 27 -48 33 6.8 10 *xkk 1.0 13
EF New Horizon Cautious B Inc -89 45 -104 50 -5.8 40 * 1.2 14
EF New Horizon Inc B Inc -92 48 -10.0 49 -6.6 41 *k 1.1 30
Fidelity Mt Asst Allctr Defesv W Acc 02 2 20 5 78 8 *kk 1.0 85
Fidelity MItAsst Income W Inc -83 43 41 27 72 9 *kkkx 1.1 931
Fidelity MltAsst Open Def W Acc -62 25 -3.7 24 56 15 *xkk L1 67
FP Russell Invsmts Multi Asst Gr I C Acc 94 49 -7.3 46 - - *kk 1.0 60
GS Global MA Cnsv R Inc GBP PtH -6.2 24 -4.0 26 43 18 ok kK 1.2 380
IFML Vitality Multi-Asset Income D -8.0 40 -34 22 22 28 Fkk 0.6 7
IFSL Avellemy 3 B GBP Inc - - - - - - - - 16
IFSL Brooks Macdonald DefInc A Inc 7839 49 37 1.7 31 *xkk 1.0 38
IFSL Brunsdon Cautious Gr C Acc -6.4 28 -46 30 1.7 30 * ok ok 1.0 60
IFSL Sinfonia Income Portfolio A Acc 30 13 -1.7 17 82 7 *kkkx 1.1 9
® Investec Diversified Income I Acc GBP -8.0 41 -25 20 34 22 *k%x*x 0.6 1480
Janus Henderson Mlt-Mgr Divers I Inc -6.7 32 -47 32 11 32 *xkx 1.0 46
JPM Multi-Asset Cautious C - - - - - - - - 140
© Jupiter Distribution T Acc 5020 -43 28 42 19 *xkk 1.0 669
@ Jupiter Merlin Conservative I Acc 29 12 22 4 111 5 *xkx 1.0 140
L&G Mixed Investment 0-20% I Acc -46 18 -13 15 - - * ok k 0.8 14
L&G Mixed Investment 0-35% I Acc -75 36 -28 21 6.2 11 *k%x*x 1.1 1161
L&G Mixed Investment Income 0-35% I Acc -94 50 -54 38 - - *hkkk 1.2 95
LF Canlife Managed 0%-35% C Acc -7.3 34 3.7 25 - - *hk 1.0 41
LF Canlife Portfolio III C Acc 3717 -06 12 82 6 *kxxx 1.0 102
® LF Miton Defensive Multi Asset B Acc -1.3 6 -06 13 6.0 13 * kK 1.1 56
Libero Cautious B Acc 51 21 -45 29 32 24 *k 0.8 22
MI Charles Stanley Monthly Hi Inc Acc -7.7 38 -4.7 31 05 34 *kkx L1 70
Optimal Multi Asset Defensive A GBP <76 37 -98 48 -3.6 38 * 0.7 5
Quilter Investors Cirilium CnsrvR -13.0 52 -11.5 51 1.0 33 *k Kk 0.9 69
Royal London Cautious Managed A Acc 239 20 6 - - *hkkkx 0.9 247
Royal London GMAP Defensv M GBP Acc <71 33 48 34 - - *x 0.9 85
©® Royal London Sustainable Mgd Gr C Acc 07 5 76 1 196 1 *hkkkkx 1.0 471
Sarasin IE GlobalSar Income GBP P Acc 3115 -04 11 54 16 *kk 0.8 205
Scottish Widows Cautious A Acc 2710 -03 10 33 23 *kk 0.8 130
SVS Brown Shipley Cautious I Acc -6.7 31 -5.9 40 - - *hk 1.4 15
Thesis Optima Income B Acc -62 26 -19 18 3.8 20 *xkkkx 0.9 6
Threadneedle Managed Bond Fcs Z Acc 01 4 31 3 142 4 *kkkx 1.2 282
TM UBS (UK) - Global Yield C Acc -82 42 54 39 24 26 * k% 1.2 122
Vanguard LifeStrategy 20% Eq A Grs Acc 04 1 62 2 157 3 *kk*x 1.0 1602
VT AJ Bell Cautious I Acc 2711 - - - - - - 23
VT Garraway Multi Asset Divs I Acc -19.854 -24.0 53 -23.0 42 *k 1.8 7
VT Greystone Conservative Managed R Acc 5322 2419 44 17 *kk 0.8 17
VT Grosvenor Cautious A GBP Acc -84 44 -61 41 - - *kk 1.0 119
VT SmartFund Cautious Strategy Z GBP Acc 00 3 00 8 - - * 0.0 20
WAY Global Cautious Portfolio E Acc -6.6 30 -63 42 23 27 ** 1.0 50
Wesleyan Low Risk/Rwd Gr X Acc -9.0 46 -3.6 23 - - *kkk 1.2 25
Sector average/count -6.1 54 -39 53 3.6 42 1.0 196
Mixed Investment 40-85% Shares
7IM AAP Moderately Adventurous C Acc -11.88 -7.7 71 1.7 86 *k 2.0 542
7IM Moderately Adventurous C Acc -12.997  -109 103 -1.6 101 *k 22 337
ACUMEN Portfolio 5 Acc -12186 -7.3 68 34 79 ok k 2.3 165
Architas MA Active Prog A Acc -13.5104 -88 85 8.8 42 **xkk 25 185
ASCBalanced Bridge Income 4115 1.2 19 16.6 22 *hkkk 2.2 756
ASI Global Balanced Growth P1 Acc -10.169 -54 59 104 36 *k%*%x 25 538
ASIMulti-Asset I Acc -98 61 -2.0 39 10.8 35 *hkkk 23 151
ASI'Multi-Manager Balanced Managed I Acc -13.199  -93 90 43 72 *kk 2.2 28
Aviva Investors Multi-Mgr 40-85% 2 £Acc -12389 -87 83 6.2 57 *xkk 24 187
AXA Framlington Managed Balanced Z Acc -59 25 -02 28 155 25 *xkk 2.4 1030
Baillie Gifford Managed B Acc 27 8 117 4 372 3 *xkkx 2.9 4395
Barclays Dividend and Growth T Acc GBP -16.8131 -12.8 117 -6.9 111 *k 24 21
Barclays Multi-Impact Growth R Acc GBP -39 12 - - - - - - 9
Barclays Wealth Global Mkts 4 R Acc GBP 9155 -15 33 13.7 29 *kkk 2.3 35
BlackRock Balanced Growth D Acc -56 23 1.2 20 14.0 28 *kk 25 178
BlackRock Balanced Managed A Acc -91 56 -1.8 38 9.6 38 *hk 25 514
BlackRock Consensus 70 D Acc -9.1 57 -46 55 115 33 *xkk 1.8 171
BlackRock Consensus 85D Acc -10.0 66 -4.5 54 143 27 *xkk 2.2 2161
BMO MM Navigator Balanced C Acc -17.6138 -153 130 -0.6 97 *kk 22 108
BNY Mellon Dynamic Total Ret USD A Acc 30 3 -16 34 - - - 24 20
BNY Mellon Global Balanced Expt 1 Acc -65 31 34 10 20511 *kkkk 23 527
©® BNY Mellon Mlt-Asst Balanced Inst W Acc -6.2 27 -04 29 12.6 32 *kkkx 22 1979
Castlefield B.E.S.T Port Founder Inc -10.0 64 - - - - - - 31
Climate Assets B GBP Acc 36 10 55 9 249 6 *kkkk 2.2 32
Close Balanced Portfolio X Acc 99 62 -15 32 46 70 Fh Kk 2.1 1143
Close Managed Balanced X Acc -10571 40 52 89 41 *hkkk 22 292
Close Tactical Select Passive Bal X Acc -12390 -68 65 85 43 *kkk 2.0 240
Consistent Practical Investment A Acc -28.0164 -22.8 142 -10.8115 *hk 3.2 102
Courtiers Total Return Balanced Risk -15.1122 -95 91 5.6 60 *kkk 2.0 254
DMS Kleinwort Hambros Multi AstBal A Acc -7.0 36 -38 50 7.3 48 *hk 1.8 42
DMS Sequel Bal Trgt Ret Strat BEAcc -21.3155 -19.5 137 -11.1117 *k 1.3 76
DMS Sequel GIbl Trgt Inc Strat AEAcc -26.6163 -24.1 143 -13.6120 *k 1.9 2
DMS Verbatim Multi-Index Portfolio 5 A -99 63 -53 58 10.2 37 **x%xk 1.9 54
EdenTree Higher Income B -19.7150 -14.0 124  -2.2 103 ok 2.4 96
EF Brompton Global Growth B GBP Acc -13.3101 -11.7109 4.2 74 *kk 2.2 13
Elite Balanced Trust B Acc -12896 -7.2 67 3.6 78 *h Kk 2.0 18
ES Share Centre Multi Mgr Gr&Inc A Inc -13.098 -7.7 76 6.8 51 *hk 2.1 68
Family Balanced International B -17.7140 -144 125 -3.2 105 - 26 115
Fidelity MltAsst Inc & Gr W Inc -11.782  -75 70 6.4 54 *kk 1.3 74
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Fidelity MltAsst Open Gr W Acc

Fidelity MoneyBuilder Balanced W Inc

Fidelity Multi Asset Allctr Growth W Acc

FP Mattioli Woods Balanced E GBP Inc

FP Russell Invsmts MIt Asst Gr IV C Acc

FP Russell Invsmts Multi Asst Gr V C Acc

GS Global MA Gr RInc GBP PtH

HL Multi-Manager Balanced Managed A Acc

HSBC Balanced AccC

IFML Vitality Multi-Asset Balanced D

IFSL AMR Diversified A GBP Acc

IFSL Avellemy 6 B GBP Inc

IFSL Avellemy 7 B GBP Inc

IFSL Beaufort Multi Asset Blend Gr A Acc

IFSL Brooks Macdonald Balanced A Acc

IFSL James Hambro Barnham Broom

IFSL James Hambro Harrier Bal Inc

IFSL James Hambro Harrier Cap Gr Inc

IFSL James Hambro Master

IFSL James Hambro Penrhos GBP Inc

IFSL James Hambro Rires

IFSL Sanlam Balanced A Inc

IFSL Sinfonia Adventurous Growth A Acc

IFSL Sinfonia Balanced Managed A Acc

Invesco Global Balanced Idx UK (NoTr)Acc

Invesco Managed Income UKZ Acc

Janus Henderson Instl GIRpnsb Mgd I Acc

Janus Henderson MIt-Mgr Managed I Acc

JPM Multi-Asset Moderate C

Jupiter Distribution and Growth I Inc

® Jupiter Merlin Balanced I Acc

L&G Mixed Investment 40-85% I Acc

L&G Multi Manager Balanced T Acc

L&G Real Capital Builder I Acc

L&G Real Income Builder I Acc

Lazard Managed Balanced A Acc

LF Canlife Balanced C Acc

LF Canlife Portfolio VC Acc

LF Canlife Portfolio VI C Acc

LF Miton Balanced Multi Asset B Acc

LF Odey Portfolio Sterling Instl Acc

LF Resilient MM Balanced Managed X Acc

LF Waverton Charity Growth & Inc Acc

Libero Balanced B Acc

Libero Strategic B Acc

Liontrust Balanced C Acc GBP

Liontrust Sust Fut Cau Mgd 2 Net Inc

Liontrust Sust Fut Mgd 2 Net Inc

M&G Charity Multi Asset GBP Acc

©® M&G Episode Growth GBP I Acc

Man Balanced Managed Profl Acc C

Margetts Select Strategy R GBP Acc

Marks & Spencer Worldwide Mgd Acc

Marlborough Balanced P Acc

Marlborough Extra Income P Inc

Mazarin Balanced A GBP Acc

McInroy & Wood Balance Pers Inc

McInroy & Wood Income Pers Inc

MFM Hathaway Inc

MGTS Clarion Meridian Portfolio R Acc

MGTS Future Money Dynamic Growth R Acc

MI Charles Stanley Multi Asst 4 Gr B Acc

MI Charles Stanley Multi Asst3 Mod A£Acc

MI Hawksmoor Distribution C Acc

New Capital Global Balanced GBP Acc

NFU Mutual Mixed Portfolio 40-85% C

Optimal Multi Asset Opportunities A GBP

Orbis OEIC Global Balanced Standard

Premier Diversified Balanced Gr D Inc

Premier Diversified Growth D Inc

Premier Liberation No. VI Class C Acc

©® Premier Multi-Asset Growth&Inc C Inc

Quilter Investors Cirilium Moderate R

Quilter Investors Managed U2 (GBP) Acc

RBS Managed Growth 1 Acc

Royal London GMAP Adventurous M GBP Acc

Royal London GMAP Gr M GBP Acc

® Royal London Sustainable World C Acc

Sarasin FoF Global Diversified Gr P Acc

Sarasin IE GlobalSar Dynamic GBP P Acc

Sarasin IE GlobalSar Dynamic USD P Acc

Schroder Managed Balanced Z Acc

Schroder MM Diversity Balanced Z Acc

Scottish Friendly Managed Growth

Scottish Widows High Reserve A Acc

Scottish Widows Progressive A

Sentinel Growth B Acc

Sentinel Universal B Acc

Smith & Williamson MM Endurance Bal B

SVS Brown Shipley Balanced I Acc

SVS Brown Shipley Growth I Acc

SVS Church House Balanced Eq Inc A Inc

TB Doherty Active Managed B GBP Acc

TB Doherty Balanced Managed B GBP Acc

TB New Sarum Real Return Fund A Inc

TB Opie Street Balanced R GBP Inc

TB Opie Street Growth R GBP Acc

Thesis Optima Growth B Acc

® Threadneedle Managed Eq Focused Z Acc

TM UBS (UK) - Global Growth C Acc

TM UBS (UK) - UK Growth C Acc

TM UBS (UK) - UK Income Focus C Acc

Vanguard Global Balanced A GBP Acc
Vanguard LifeStrategy 60% Equity A Acc
Vanguard LifeStrategy 80% Equity A Acc

Vanguard Target Retirement 2020 Acc

Vanguard Target Retirement 2025 Acc

Vanguard Target Retirement 2030 Acc

Vanguard Target Retirement 2035 Acc

Vanguard Target Retirement 2040 Acc

Vanguard Target Retirement 2045 Acc

Vanguard Target Retirement 2050 Acc

Vanguard Target Retirement 2055 Acc

Vanguard Target Retirement 2060 Acc

Vanguard Target Retirement 2065 Acc

Verus Sustainable Balanced Fd A GBP Acc

Virgin Bond, Gilt, UK and Overseas Share
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1 3 5
year year year
% Rnk % Rnk % Rnk
-12894 -7.7 74 7.0 49
-10470 -10.4 100 -0.8 98
5020 -16 37 95 39
-11.8 84 - - = =°
-17.0133 -12.5 116 = =
-19.3148 -14.6 127 oS
-13.4102 -8.7 82 5.7 59
-14.7116  -12.1' 114 5.1 64
-14.0109 -9.7 93 2.9 81
-7.1 38 - - = =
-16.9132 -12.0 111 = =
-13.8107 -7.7 72 3.8 76
5121 1.8 14 18.0 17
31 9 32 11 B5
-40 14 3.0 12 173 19
-5.9 24 0.7 22 132 31
-6.5 32 0.0 23 13.3 30
-6.0 26 28 13 187 15
-9.6 59 - - = =
-17.6137 -13.6 120 0.2 96
-15.9128 -12.0 112 0.7 95
-18.7147 -16.4 132  -1.3 100
-20.7154  -20.8 139 -6.7 110
-26 7 80 8 221 9
-13.2100 -9.2 89 42 75
-22.6161 -26.4 144 -18.2121
-87 46 00 26 18.0 18
-140110 -82 79 7.0 50
-143113  -9.1 87 1.6 87
-8.4 45 - - S
-13.4103 -8.1 78 - -
-10.167 -1.6 36 143 26
-12591  -98 95 4.7 68
-9.0 52 47 56 7.8 45
-11.280 -6.6 63 6.4 55
-7.0 35 - - - -
-8.7 49 -100 97 -9.1114
-17.3135 -13.7122 1.8 85
-10673  -71 66 6.3 56
11179 -9.0 86 1.5 89
02 5 125 3 253 5
-42 16 88 7 235 7
38 11 149 2 350 4
-16.2130 -11.6 106 1.5 88
-15.1121 -10.2 98  -1.7 102
-153125 -12.0 113 1.2 91
-159129 -11.7 108 5.5 62
-6.4 30 -32 48 173 20
-141112 -77 75 33 80
-44 17 14 17  20.6 10
-49 19 -38 51 83 44
-15.4126 -42 53 17.2 21
-11.781 -82 81 4.7 69
-12187 -7.7 73 5.0 65
-9.1 54 -5.0 57 1.3 90
-7.1 37 - - - -
-18.2142 -11.0 104 6.5 53
-39 13 - - = =
-18.4143 - - = =
-20.2153 -19.5 136 -6.3 109
-14.8117 -153 129 16.4 23
-8.7 47 - - - -
9153 12 18 228 8
-20.1152 -15.4 131 1.2 92
-17.6139 -13.2 119 4.9 66
-19.8151 -17.5 133 -1.2 99
-76 42 -57 60 7.5 46
-146115 -8.8 84 = °
-12893 -75 69 = e
29 4 219 1 525 1
-6.5 33 -3.0 42 73 47
-48 18 15 15 156 24
55 1 93 6 378 2
-13.7106 -9.7 94 25 83
-18.7146 -19.2 135 -7.4 112
-21.4157 -21.4 140 -11.5118
-23.0162 -20.1 138 -11.6119
-14.8118 -11.7 107 2.7 82
36 2 98 5 = °
-14.0108 -7.8 77 9.5 40
-18.5145 -14.5126 -5.6 108
-12288 -6.7 64 3.7 77
-12185 -58 62 6.2 58
-21.3156 -13.8 123 -4.4 107
-21.9158 -21.5 141 -11.1116
-19.4149 -18.8 134 -7.8 113
-15.3123 -10.2 99 52 63
-18.4144 -14.7 128 -3.5 106
-79 44 -3.0 43 112 34
-14.9119 -99 96 44 71
-14.4114 -9.2 88 4.8 67
-17.2134 -13.6 121  -3.1 104
-73 40 -09 31 = °
-71 .39 -01 27 185 16
-10878 -32 46 194 13
-54 22 1.0 21 - -
-69 34 00 25 - -
-79 43 -0.8 30 = =°
-88 50 -1.6 35 = =®
-9.8 60 -25 41 = =
-10.6 76 -3.2 47 S5
-10.6 74 -3.2 49 - -
-106 75 -3.2 45 - -
-10.7 77 - - = =
-10.5 72 - - = =
74 41 -3.0 4 6.6 52
-15.3124 -11.8110 1.0 93
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3 Fund
yr  size
Vol (£m)
2.1 582
1.9 356
2.0 343

- 772
2.3 31
2.8 10
25 170
2.3 853
23 340

- 8
24 18

- 290

- 50

- 24
24 138
2.1 41
1.8 40
2.2 58
2.2 53
2.2 9
2.2 12

- 28
2.7 18
24 35
2.5 58
26 225
26 265
21 339

- 783
2.8 301
22 1757
23 570
2.4 21

- 235
24 128
24 34
2.1 168
1.8 163
2.2 86

- 2
2.1 152
1.9 33

- 10
2.2 22
2.0 9
29 397
1.9 222
2.6 1345

- 178
3.2 797
22 637
27 142
24 601
2.3 65
2.6 41

- 73
21 751
1.9 227
2.9 18
2.6 46
2.6 39
2.2 31

- 30
1.6 180

- 113

- 324
2.0 3
2.2 43

- 16
22 184
2.2 98
21 843
22 536
24 113
24 108
21 199
3.0 1044
2.1 22
1.8 419
21 142
2.2 1576
1.8 119
3.0 40
2.7 247
25 199
2.7 79
20 119
2.1 31
2.1 154
24 62
2.5 55
2.6 16
2.2 12
2.1 26
2.3 22
23 734
23 749
2.2 14
2.0 12
1.9 108
1.8 7750
2.3 3588
1.6 19
1.8 42
1.9 40
2.1 32
2.2 29
23 21
2.3 14
2.3 9

- 1

- 2
2.0 8
2.2 82

Key to Symbols: Morningstar Analyst Ratings 2 3
% Gold Silver

o Nevtral ® Under Review o llegutive
1 3 5 3 Fund
year year year Mstar yr  size

% Rnk % Rnk % Rnk Rating Vol (£m)

Volare Balanced A GBP Acc -10.0 65 -5.7 61 - - *hkkk 1.9 76
Volare Growth A GBP Acc -14.1111 -8.2 80 - - *hkkk 2.3 39
Volare Strategic Income A GBP Inc -12.6 92 -9.6 92 - - *kk 1.5 4
VT AJ Bell Balanced I Acc -6.4 28 - - - - - - 109
VT AJ Bell Moderately Adv I Acc -8.8 51 - - - - - - 70
VT Cantab Balanced A GBP Acc -9.4 58 - - - - - - 28
VT Cantab Moderate A GBP Acc -8.7 48 - - - - - - 48
VT Garraway Multi Asset Growth T Acc -22.1159 -27.8 145 -25.6122 * 3.1 15
VT Greystone Balanced Managed R Acc -17.3136 -11.3105 4.3 73 *xkkx 2.0 110
VT KMGIM Medium High Risk A Acc - - - - - - - - 3
VT Seneca Diversified Growth B Acc -22.3160 -105 101 25 84 *kxk 1.8 152
VT SmartFund Growth Strategy Z GBP Acc 00 6 00 24 - - * 0.0 23
VT Tatton Blended Active A Acc -15.6127 - - - - - - 27
VT Tatton Oak Capital Growth B Acc -15.0120 -129118 1.0 94 * Ak 2.3 46
VT Vanneck Defensive GBP Acc -12.8 95 - - - - - - 31
WAY Global Growth Portfolio E Acc -13.6105 -10.9 102 55 61 *okk 2.3 11
Wesleyan Moderate High Rk/Rwd Inc X Acc -17.7141  -12.4 115 - - *kk 2.6 16
Zurich Horizon Multi-Asset Il Z Acc 6429 14 16 20.0 12 *hkkkk 23 258
Zurich Horizon Multi-Asset IVZ Acc -10.168 -24 40 194 14 *hkkkkx 2.9 103
Sector average/count -11.6164 -6.9 145 6.7 122 2.2 311
Mixed Investment 20-60% Shares
7IM AAP Balanced C Acc -8.7 43 -6.7 49 0.0 74 * %k 1.5 1164
7IM Balanced C Acc -93 53 -85 70 -22 94 *k 16 573
7IM Sustainable Balance C Acc 50123 -04 17 91 21 *kxk 15 112
ACUMEN Income Portfolio Acc -16.6134 -15.2 131 - - * 1.7 25
ACUMEN Portfolio 4 Acc -106 69  -9.1 77 2.2 62 *kk 1.5 118
Architas Diversified Global Income A£Acc -18.5143 -16.8 134 -10.2126 *kk 14 12
Architas MA Active Interm Inc A Acc -9.7 57 -82 67 56 39 **xxk 1.8 269
Architas Positive Future S - - - - - - - - 0
Artemis Monthly Distribution TInc -12395 -11.4103 9.9 18 *kkkx 1.7 937
ASC Phoenix B Income 4518 21 11 12513 *kkkx 1.5 150
ASI Diversified Income I Acc -13.5102 -11.3 102 -2.7 99 *kk 1.3 209
ASIDynamic Distribution P1 Acc -16.1128 -12.2 110 -5.8 110 *xxkkx 1.8 211
ASI'Multi-Manager Cautious Managed I Acc -89 47 -61 44 5.8 37 **xxkx 1.6 139
ASI'Multi-Manager Diversity D Acc 56 25 -26 25 56 40 *kkk 1.2 46
ASI Multi-Manager Multi-Asset Dist I Acc -155125 -135 121 -2.3 95 *xxk 1.8 34
Aviva Investors Distribution 2 GBP Inc -11279  -6.8 51 1.9 63 *kkkkx 15 278
Aviva Investors Multi-Mgr 20-60% 2 £Acc -7.735 57 37 48 42 *xkkx 1.7 161
AXA Distribution Z Acc -13.9108 -9.2 79 02 73 ok kK 1.9 704
AXA Ethical Distribution Z Acc -143114 -11.8 108 -1.2 86 *kkk 20 212
AXA Global Distribution Z Acc 5224 02 14 208 5 *kkkkx 21 285
AXA IM Lifetime Distribution A GBP Inc -14.0110 -7.9 60 7.4 28 *kk*%x 1.9 905
Barclays Multi-Asset High Inc R Dis GBP -15.1122 -11.7 107 -4.5 108 Fhk 1.9 55
Barclays Multi-Asset Income R Acc GBP -11.990  -9.2 80 -2.7 100 *hk 1.4 74
Barclays Wealth Global Mkts 2 R Acc GBP 5021 -02 16 87 22 * Ak 1.3 26
Barclays Wealth Global Mkts 3 R Acc GBP 7332 -11 21 116 15 *kkk 1.8 63
BlackRock Consensus 60 D Acc -85 41 -46 32 105 16 *kxk 1.6 243
BlackRock Global Multi Asset Inc D Acc -14.3112 -9.6 84 -22 92 Fhk 1.3 48
©® BMO MM Navigator Cautious C Acc -17.9142 -15.8 132 -3.5 104 falated 1.7 396
©® BMO MM Navigator Distribution CInc -21.9153 -20.0 138 -9.8 124 **xk*x 1.6 988
BNY Mellon Global Multi-StrategyInstWAcc -126 97 -94 81  -3.6 105 - 1.9 93
Carmignac Pf Patrimoine F GBP Acc Hdg -1 8 -80 63 -12.1128 * 1.6 1097
Close Conservative Portfolio X Acc -65 27 -04 18 4.7 43 *kk 15 813
Close Diversified Income Port X Acc -95 56 -59 42 3.7 49 Fhk 1.1 657
Close Managed Conservative X Acc -99 60 -63 47 39 48 *hk 15 208
Close Managed Income X Acc -13.4100 -10.7 96 0.5 70 *hk 14 139
Close Tactical Select Passv Cnsrv X Acc 99 62 61 45 63 35 *k%xkx 15 193
Courtiers Total Return Cautious Risk 11582 -86 73 24 60 *kk 15 254
Discovery Balanced B GBP Inc -145118 -11.5105 -0.9 83 *kkk 1.8 47
DMS Sequel Cau Trgt Ret Strat BEAcc -18.8148 -17.7 136 -9.8 125 *k 09 103
DMS Sequel Cautious Inc Strat Retl£Inc -19.3149 -20.8 139 -14.8130 * 1.1 3
DMS Verbatim Multi-Index Portfolio 3 A 6126 -25 24 72 30 *xkkx 1.0 30
DMS Verbatim Multi-Index Portfolio 4 A -7.3 31 -29 27 103 17 *kkk 1.5 46
EF Brompton Global Balanced B GBP Acc -10266 -85 72 7.4 29 **kk*x 1.6 25
EF Brompton Global Inc B GBP Inc -14.0111 -124 111 1.6 65 k% 1.6 9
EF Brunswick Diversified Port B Acc GBP 93 51 -52 35 54 41 *kkk 14 25
EF FACET Balanced Discretionary C Acc -18.6147 -13.4 120 -9.7 123 - 1.4 17
EF New Horizon Balanced Inc & Gr B Inc -122 94 -13.0 118 -2.3 96 *kk 1.9 25
EF Tellsons Endeavour RF GBP Acc 3.0 11 18 12 7.7 25 *kk 1.9 4
Elite Income Trust B Acc -12191 7.9 61 05 71 ok k 1.6 19
ES R&M Dynamic Asset Allocation CI B Acc 99 61 -46 31 75 27 *hk 1.9 212
ES Share Centre Multi Manager Inc A Inc -11.787 -105 93  -0.3 79 *hk 1.5 30
Fidelity MIt Asst Allctr Strat W Acc 25 9 02 13 9.7 20 *k*xk 15 174
Fidelity MltAsst Bal Inc W Inc -10.267 -58 39 6.2 36 *kkk 1.2 74
Fidelity MItAsst Open Str W Acc -10.1 64 -5.7 38 6.8 33 *kxkx 1.5 691
FP Carmignac Emerging Patrim A GBP AccH - - - - - - - - 22
FP Carmignac Patrimoine A GBP AccH - - - - - 21

FP Russell Invsmts Mt Asst Gr II C Acc -11.889 -85 71

X - - 1.4 39
FP Russell Invsmts MIt Asst Gr I1I C Acc -14.8121 -102 90 -2.8 101 *x 1.9 98
FP Russell Invsmts Multi Asset Inc C Inc -18.6144 -18.7 137 -12.2129 *k 1.6 16
GS Global MA Bal R Inc GBP PtH -9.0 49 -6.0 43 6.5 34 *kkk 1.9 81
GS Global MA Inc R Inc GBP-Prtly Hdg -13.4101 -96 85 35 53 ***xk 1.9 61
Halifax Cautious Managed C -145117 -11.2 100 -3.0 103 *kk 1.8 2908
HL Multi-Manager Equity & Bond A Acc -16.8136 -16.6 133  -6.5 115 *kk 1.9 152
HSBC World Selection Div Dis Port C Acc -11.380 -74 58 7.5 26 *kk 1.7 448
IFML Vitality Multi-Asset Moderate D -4.6 20 - - - - - - 1
IFSL Avellemy 4 B GBP Inc - - - - - - - - 99
IFSL Avellemy 5 B GBP Inc - - - - - - - - 327
IFSL Beaufort Multi Asset Blend Bal AAcc - - - - - - - - 36
IFSL Brooks Macdonald Cautious Growth A -11.888 -84 69 33 54 *kk 1.6 106
IFSLJames Hambro Harrier Cautious Acc - - - - - - - - 0
IFSL Ravenscroft Huntress Balanced B Inc -4.6 19 - - - - - - 15
IFSL Sanlam Cautious A Inc =74 34 - - - - - - 52
IFSL Sanlam Defensive A Acc - - - - - - - - 5
IFSL Sinfonia Cautious Managed A Acc -89 48 -62 46 5.8 38 *k*kk 1.5 32
IFSL Sinfonia Income and Growth A Acc -13198 -98 87 22 61 ok k 2.0 30
@ Invesco Distribution UKZ Acc 11784 -7.2 54 2.2 93 *kxk 1.4 2170
Invesco European High Inc UKZ Acc -143113 -9.7 86 7.0 31 *kkk 1.7 35
Invesco Global Income Fund UKZ Acc -16.7135 -10.7 97 -1.8 89 *xk 1.8 52
@ Investec Cautious Managed I Acc -20.5151 -21.5 140 -10.6127 *x 1.8 1379
Janus Henderson Cautious Mgd I Acc -15.2124 -12.6 114 -6.3 114 *kk 1.9 1313
Janus Henderson Mlt-Mgr Distr I Inc -10.2 65 -7.3 56 1.3 68 *kk 1.6 70
Janus Henderson Mlt-Mgr Inc & Gr I Inc -98 58 -59 40 3.7 50 *kk 1.6 239
® JPM Multi-Asset Income C Net Acc -15.6127 -11.1 99  -6.2 113 *k Kk 14 342
Jupiter Enhanced Distribution I Acc -74 33 73 57 - - *k 1.6 9
© Jupiter Merlin Income I Acc -80 3 -19 22 6.8 32 **xk%x 1.6 2108
Kames Diversified Monthly Inc GBP B Inc -175141 -88 75 1.4 66 *kkkkx 1.8 902
® Kames Ethical Cautious Managed GBP B Acc -94 54 -81 66 -2.1 91 *kxk 2.0 408
L&G Distribution Trust [ Acc -14.7119 -12.9 116 -6.2 112 *k Kk 1.7 46
L&G Diversified [ Acc - - - - - - - - -
L&G Mixed Investment 20-60% I Acc -11.176 -7.2 55 4.1 46 *%%xx 1.7 1161
L&G Mixed Investment Income 20-60% I Acc -13.7106 -10.2 89 - - *hk 1.7 107
L&G Multi Manager Income I Acc -13.299 -95 83 -0.7 82 *kk 1.8 129
LF Canlife Diversified Monthly Inc C Inc - - - - - - - - 30
LF Canlife Managed 20%-60% C Acc - - - - - - - - 33
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‘24 ‘ Unit Trusts/OEICs

1 3 5 3 Fund
year year year Mstar yr  size
% Rnk % Rnk % Rnk  Rating Vol (£m)
LF Canlife Portfolio IV C Acc -70 29 -33 29 8.0 23 *kkxkx 1.3 243
® LF Miton Cautious Multi Asset B Acc -88 45 -87 74 36 51 *kk 1.9 456
© LF Ruffer Total Return C Acc 23 2 27 26 7.7 24 *k 1.4 3021
Liontrust Sust Fut Defesv Mgd 2 Net Inc 3112 81 3 209 4 *xkk*x 1.5 312
M&G Episode Allocation GBP T Acc -17.0137 -13.3 119 -2.8 102 *kk 22 521
® M&G Episode Income GBP I Acc -10.771 54 36 3.0 57 *k*x*x 1.7 935
M&G Sustainable MIt Asst StlgI GBP Acc -8.8 46 - - - - - - 13
Margetts Providence Strategy R GBP Acc -15.6126 -12.8 115 -4.4 106 *kk 2.0 154
Marlborough Cautious P Inc 9859 -88 76 -02 76 *k 1.8 7
Mazarin Cautious A GBP Acc - - - - - - - - 42
MGTS Clarion Prudence Portfolio RAcc -11.177 -83 68 -1.2 85 Fhk 1.9 43
MGTS Frontier Cautious RAcc -16.2129 -14.4 128  -8.7 120 *k 2.0 11
MGTS Future Money Income R Acc -14.7120 -11.0 98 -1.7 88 *hk 2.0 30
MGTS Future Money Real Growth R Acc -11.783  -80 65 1.3 67 *kk 1.9 60
MGTS Future Money Real Value R Acc -87 44 59 41 1.0 69 *kk 14 34
MI Charles Stanley Multi Asst2 Cau AEAcc -8.3 38 - - - - - - 4
MI Hawksmoor Vanbrugh C Acc -11.78 65 48 9.7 19 *hkkkkx 1.2 190
MI Miton Cautious Mthly Inc A Acc units -14.3116 -151130 -5.9 111 *hk 2.0 241
NFU Mutual Mixed Porttolio 20-60% C -14.0109 - - - - - - 471
Optimal Multi Asset Balanced A GBP -12292 -139123 -2.6 98 *k 1.2 44
PIMCO GIS GIb Cr Ast Allc Instl GBPH Inc -17.4140 -10.3 91  -8.7119 * ok k 20 578
Premier Diversified Cautious Gr D Inc -8.4 40 - - - - - - 17
Premier Diversified Income D GBP INC -10.1 63 - - - - - - 34
Premier Liberation No. IV Class C Acc -13.8107 -10.0 88 3.1 56 *xkx 1.3 148
Premier Liberation No. V Class C Acc -16.2130 -12.2 109 2.8 59 *k*k 1.7 175
Premier Managed Index Balanced C Acc - - - - - - - - 1
Premier Multi Asset Cnsrv Gr C -93 52 51 34 1.7 64 - 09 127
©® Premier Multi-Asset Distribution C Inc -18.6145 -12.9 117 -1.9 90 *hkkkkx 1.6 1494
©® Premier Multi-Asset Monthly Inc C Inc -19.8150 -14.3 127 -4.5 107 *hkkkk 1.5 722
Quilter Investors Cirilium Balanced R -16.4133 -14.0 124 0.5 72 **x*x*x 1.6 526
Quilter Investors Divers R (GBP) Acc -10.974 -105 94 -7.5 117 * 1.8 501
RBS Collective Stakeholder Invest -15.1123 -12.6 112 -4.7 109 *hk 1.7 937
RBS Managed Defensive 1 Acc - - - - - - - - -
RBS Managed Income 1 Inc - - - - - - - - -
Royal London GMAP Bal M GBP Acc -84 39 -47 33 - - ok k 14 147
© Royal London Sustainable Div C Inc 00 4 129 1 312 2 *hkkk 2.0 1240
Sarasin Globalsar Strategic P Acc 01 6 61 4 182 7 *hkkkx 1.3 224
Sarasin IE GlobalSar Strategic EUR A Acc 07 3 25 8 259 3 *kkkx 1.9 60
Sarasin IE GlobalSar Strategic GBP P Acc 3213 23 10 136 11 *kxk 1.3 68
Sarasin IE GlobalSar Strategic USD P Acc 90 1 103 2 3751 *kxkkx 2.0 53
Schroder MM Diversity Income Z Acc -16.3131 -14.1126 -7.5118 *k 1.3 63
Schroder MM Diversity Z Acc -10975 -11.5104 -6.7 116 * 1.1 421
Schroder Monthly Income Z Acc -18.6146 -14.0 125 -2.6 97 *hk 1.7 120
Scottish Widows Balanced A -9.4 55 -7.0 53 2.9 58 *kkxk 1.7 346
Sentinel Income B Acc -12.4 96 -10.6 95 - - *kkk 1.7 68
SVS Brown Shipley Income I Acc -10872 -80 64 -03 78 *kxk 1.7 80
T. Bailey Dynamic A Inc -16.4132 -11.5106 -0.5 80 **kkx 15 119
TB Doherty Cautious Managed B GBP Acc -17.0138 -17.0 135 -9.5 122 *k 1.7 34
TB Doherty Distribution B Acc -13.6103 -12.6 113 - - *kk 14 6
Thesis Optima Balanced B Acc -82 37 -35 30 45 44 ***xk 1.5 36
Threadneedle GIbl Mlt Ast Inc Z Inc <73 30 -31 28 136 12 *k*xk 1.5 88
© Threadneedle Managed Eq and Bond Z Acc -40 17 -0.7 19 121 14 *hkkkx 1.6 1420
TM UBS (UK) - Global Balanced C Acc -11.481 -76 59 3.5 52 Kk 1.7 1333
TM UBS (UK) - UK Balanced C Acc -11.278  -7.0 52 4.0 47 *kk 1.7 29
UBS Global Diversified Income C GBP Acc -11.7 86 - - - - - - 11
UBS Multi-Asset Income L Gross Inc -13.7105 -10.3 92  -9.4 121 *kk 1.0 39
Vanguard LifeStrategy 40% Equity A Acc 3415 28 7 171 8 *xkkk 1.3 5273
Vanguard Target Retirement 2015 Acc 3314 25 9 - - *hkkx 1.2 4
Virgin Bond, Gilt and UK Share -10.770  -80 62 -0.2 77 *k 1.6 36
Volare Cautious A GBP Acc -6.7 28 -2.0 23 - - *hkkk 1.2 48
VT AJ Bell Moderately Cau I Acc -5.0 22 - - - - - - 35
VT Garraway Multi Asset Bal T Acc -20.8152 -24.9 141 -24.7131 * 24 17
VT Greystone Cautious Managed R Acc -17.3139 -13.7122 -1.6 87 *xkk 1.6 121
VT Seneca Diversified Income B Inc -23.4154 -148129 -1.1 84 *kxkkx 1.6 169
VT SmartFund Balanced Strategy Z GBP Acc 00 5 00 15 00 75 * 0.0 62
VT Tatton Blended Balanced A Acc -12.2 93 - - - - - - 64
VT Tatton Blended Cautious A Acc -9.0 50 - - - - - - 31
VT Tatton Oak Cautious Growth B Acc -86 42 -6.7 50 43 45 *hk 1.4 41
Waverton Multi-Asset Income P GBP Inc 28 10 -0.7 20 13.7 10 *xkk L7 78
WAY Global Balanced Portfolio E Acc -10668 -95 82 32 55 *kk 1.6 44
WAY MA Cautious Portfolio E Acc -109 73 -11.2 101  -0.6 81 *k 1.6 24
Wellington Dynamic Divers N GBP Inc Hdg -13.7104 - - - - - - 27
Wesleyan Moderate Risk/Rwd Gr X Acc -143115 9.2 78 - - *kk 1.9 39
Zurich Horizon Multi-AssetIZ Acc -04 7 39 5 159 9 *kkk*x 1.6 31
Zurich Horizon Multi-Asset IIZ Acc 36 16 33 6 187 6 *kkkkx 1.8 182
Sector average/count -10.9154 -8.0 141 2.2 131 1.6 319
Global
AB Concntr GIbl EqIUSD Acc -5.2120 15,5 51 48.6 40 **kxx 3.2 315
AB Global Core Eq IUSD Acc -11.7216 ¢ 2.7 121 349 83 *kkkx 2.9 1180
AB SICAVT Low Volatility Eq I GBP H Acc -21.2292  -8.3 220 - - - 2.9 3108
AB Sustainable GIb Tmtc IUSD -52 118 11.8 63 424 53 *kk%x 3.2 621
ACUMEN Portfolio 7 Acc -15.4259 - - - - - - 76
Allianz Best Styles Global ACEq C Acc -12.8236 -8.2 219 - - *k 34 110
Allianz Best Styles Global Eq RT GBP -10.2198  -3.5 177  21.7 147 *kk 34 961
Allianz Global AC Eq Inigts W Acc GBP -3.3 88 32 114 36.8 75 falated 3.8 4
Allianz Global Small Cap Equity RT GBP -18.7284 -13.1 244 4.3 224 *k 40 255
Ardevora Global Equity C GBP Acc 0.0 53 169 46 58.8 21 *kkkk 34 730
® Ardevora Global Long Only Eq C GBP Acc -6.8150 7.4 88 484 41 *kkxkk 3.3 399
® Artemis Global Growth TAcc -155260 -7.5 212 19.7 159 *%xk 34 703
Artemis Global SelectI Acc 15 33 17.0 45 51.9 34 adated 34 178
Artemis Instl Global Capital IN Acc -15.,5263 -7.3 210 19.9 158 *xkk 34 48
©® AS SICAVIWorld Equity X Acc GBP -7.4157 -29 171 17.1173 * ok k 3.0 299
ASC Falcon GBP Accumulation -2.8 80 -1.9 158 15.0 184 *kk 32 154
® ASI Global Equity I Acc -7.1153 -2.3 163 18.6 166 * ok k 3.0 227
©® ASI Global Ethical Equity T Acc -10.1195 -2.4 164 155179 *k 29 143
©® ASI Global Smaller Companies P1 Acc -16.5270 2.0 124 43.1 52 *kkkkx 4.7 1090
ASI Global Uncons Eq P1 Acc -9.0181 -7.4 211 14.3187 *k 33 120
ASI'World Equity Enhanced Index B Acc -9.0179 0.0 144 30.2108 *kk 33 164
Aviva Investors GIb Eq Uncons 2 GBP Acc - - - - - - - - 16
Aviva Investors Global Eq Endur 2 £ Acc 2.1 30 - - - - - - 254
Aviva Investors Intl Idx Tr 2 £ Acc -7.2156 2.0 123 35.0 81 **kk*x 3.3 537
AXA Framlington Global Thematics Z Inc 27 21 187 37 471 44 *hk 4.0 73
AXA Rosenberg Global Z -10.5201 -2.8 169 25.8 131 **x*x*x 3.6 296
AXAWF Global Factors-Sust Eq F Cap EUR 72155 - - - - - - 613
© Baillie Gifford Global Alpha Gr B Acc -1.3 68 184 40 573 25 *kkxkx 3.9 3646
Baillie Gifford Global Discovery B Acc 4399 441 3 742 9 *kkk* 58 793
Baillie Gifford Global Stewardship B Acc -0.9 63 258 13 - - *kk 46 322
® Baillie Gifford International B Acc 01 51 21.0 27 63.0 16 *kkx 4.0 1238
Baillie Gifford L/T GIb Gr Invm B Inc - - - - - - - - 2976
Baillie Gifford Positive Change B Acc 14 1 623 1 - - *hkkkkx 4.0 237
Barclays Global Core R Acc GBP -7.8161 0.1 143 31.0 105 *k 3.0 45
Barings Global Div Champions I GBP Acc 12 36 140 58 - - *hkkkk 3.2 35
Barings Global Leaders A GBP Inc -5.0 113 3.0 118 24.2135 *k 35 40
BlackRock Consensus 100 D Acc -89176 -0.3 147 274124 *hkkkkx 3.2 95
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BlackRock Global Equity D Acc
BlackRock Global Equity D GBP Acc
BlackRock Overseas Equity I Acc GBP
BMO Global Equity 4 Inc
BMO MM Navigator Boutiques C Acc
BMO Responsible Global Equity 2 Acc
BMO Sustainable Opports GIb Eq 1 Acc
BNY Mellon Global Equity Inst W Acc
BNY Mellon Global Infras Inc Instl WAcc
BNY Mellon Global Leaders GBP W Acc
BNY Mellon Global Opps Inst W Acc
BNY Mellon Long-Term Global Eq Int W Acc
BNY Mellon Sus Global Eq Instl W Acc
Brown Advisory Global Leaders CUSD Acc
Candriam Quant Equities MF Glb C Acc EUR
Capital Group New Pers (LUX) Z
Carmignac Investissement A EUR Acc
Carmignac PfInvmt F GBP Acc Hdg
CCM Intelligent Wealth RInc
Comgest Growth Global Flex I EUR Acc
Comgest Growth World GBP U Acc
CQS New City Global Equity I GBP UnH
Credo Global Equity A Retail GBP Acc
Davy Discovery Equity M GBP Acc
Davy ESG Equity U GBP Acc
Davy Global Brands Equity M Acc
Denker Global Equity A GBP Acc
® Denker Global Financial A GBP
Dimensional International Core Eq Acc
® Dimensional International Val Acc
DMS Charteris Global Macro A Acc
Dodge & Cox Worldwide Global Stk GBP Acc
Dominion Global Trends - Managed GBP I
Dominion Global Trends Lxy Cnsmr GBP 1
EdenTree Amity International B
EF Brompton Global Equity B GBP Acc
EF WM Global Corp Autonomies I GBP Acc
Electric & General Net Income A
Equitile Resilience Feeder A GBP Acc
ES R&M Global High Alpha Fund B Acc
ES R&M Global Recovery Fund B Inc
Fidelity Allocator World W Acc
Fidelity Global Cnsmr Inds W-Acc-GBP
© Fidelity Global Financial Svcs W-Acc-GBP
Fidelity Global Focus W Acc
Fidelity Global Health Care W-Acc-GBP
Fidelity Global Industrials W-Acc-GBP
Fidelity Global Special Sits W Acc
Fidelity Index World P Acc
Fidelity Instl Global Focus Acc
Fidelity Open World W Acc
Fidelity Sust Water & Waste A Acc USD
Fidelity Sustainable Water & Waste W Acc
@ First State GIbl Lstd Infras B Acc GBP
FP Foresight Global Rl Infras A GBP Inc
FP Octopus Global Growth B
FP Octopus International Equity B Acc
FP Russell Invsmts Intl Gr Assts C Acc
FP SCDavies Global Equity A Acc GBP
FP WHEB Sustainability C
Fundsmith Equity T Acc
Fundsmith Sustainable Equity I Inc
GAM Global Diversified Instl GBP Acc
©® GAM Multistock Luxury Brands Eq GBP Ra
GAM Star Comps GIbl Eq Ord GBP Acc
GAM Star Disruptive Gr Instl GBP Acc
GAM Star Worldwide Equity Ord GBP Acc
GS GIb Sm Cp COREZ Eq R Inc GBP Snap
GS GIbl Eq Ptnrs ESG RInc USD
GS Global COREZ Eq R Acc USD Snap
GS Global Equity Income R Inc GBP
GS Global Equity Ptnrs R Inc GBP
GS Global Millennials Eq R Inc USD
Guinness Global Energy X
Guinness Global Equity GBP X
Guinness Global Innovators Y GBP ACC
Guinness Global Money Managers X
Guinness Sustainable Energy X GBP Acc
Halifax Ethical C
Halifax Fund of Invmt Trusts C
Halifax Intl Gr C
Harris Associates Global Eq R/A USD
Heriot Global A Acc
Hermes Global Equity ESG F GBP Acc
Hermes Global Equity F GBP Acc
Hermes Global Small Cap Equity F GBP Acc
Hermes Impact Opportunities Eq F GBP Acc
Hermes SDG Engagement Eq F GBP Acc
HL Multi-Manager Special Sits A Acc
HL Select Global Growth Shares A GBP Acc
HSBC FTSE All-World Index C Acc
IFML Vitality Global Equity D
IFML Vitality Global Equity Income D
IFSL Ravenscroft Huntress GIbBlueChpBInc
Invesco Global Equity UKZ Acc
Invesco Global ex UK CorEqIdxUK(NoTr)Acc
Invesco Global ex UK Enh Idx UK(NoTr)Acc
Invesco Global Focus UK Z (Acc)
Invesco Global Smaller Coms UKZ Acc
Investec GIb Dynamic I Acc GBP
Investec GIb Equity I Acc GBP
Investec Glb Quality Eq IncIInc-2
Investec Glb Special Sits T Acc
Investec GIb Strat Eq I Acc GBP
Investec Global Environment I
Investec Global Franchise I Acc
Janus Henderson GIb Research A USD Acc
Janus Henderson Global Equity I Acc
Janus Henderson Global Sust Eq I Acc
Janus Henderson Instl G150/501dOpp 3Acc
Janus Henderson Mlt-Mgr Global Sel T Acc
JOHCM Global Opportunities A GBP Acc
JOHCM Global Opps Offshore A GBP Inc
JOHCM Global Select A GBP
JPM Global Equity A (dist) GBP
JPM Global Focus A (dist) USD
JPM Global Research Enh Idx Eq E Acc

1 3 5

year year year
% Rnk % Rnk % Rnk
-85172 -46 191 20.8 153
-15.5262 -7.9 216 13.9 189
-4.6 105 5.8 102 40.9 58
-13.3241 -45 190 25.2133
-16.3268 -11.2 240 11.1 204
-0.7 61 162 47 50.3 36
-1.6 69 146 55 33.9 91
3589 78 81 368 74
-24.1306 - - - -
1.0 41 158 49 = °
-46104 58 101 39.4 64
-2.7 77 177 43 57.0 26
45 12 - - - -
-44100 21.0 26 - -
-19.0286 -17.1 256 9.0 211
50115 11.2 65 454 49
-5.0116 -8.1 217 1.5 232
-9.2183 -84 221 -15.6245
-14.4250 - - - -
68 5 - - - -
33 18 343 6 662 14
-10.8208 - - - -
-17.2277  -8.1 218 - -
-42 98 7.7 86 - -
-56130 1.3 130 - -
-15.3256 -12.0 242 7.7 217
-35.6317 -32.6 283  -5.5 238
-10.8207 -3.6 179 28.1120
-22.6303 -21.0 272 4.5 223
-20.3289 -23.2 277  -8.1 240
-22.2302  -20.6 270 8.2 216
-5.6 129 3.6 110 24.0137
06 42 34 112 89 212
-10.2197 -6.4 207 13.8191
-88175 -42 186 23.9138
-11.2214  -2.2 162 29.6 113
22 27 143 56 593 20
-7.9163 15.8 50 - -
-24.4308  -20.0 267 - -
-26.6313 -24.2 278 1.2 233
-10.0193 -0.8 149 26.8 127
2.1 28 18.7 36 55.5 30
-17.0274 -14.6 251 15.2 181
-3.0 82 107 66 46.4 47
03 48 191 35 343 89
-27.7315 -245279 1.6 231
-83169 1.4 127 38.0 67
-5.6 131 48 106 37.7 69
-40 96 95 72 45.1 50
-13.6245 -5.8 200 22.4 145
-7.9 162 - - - -
-75158 1.5 125 37.0 73
-12.1221  -6.0 204 19.4 162
-76159 1.2 132 30.8 107
-14.8253 -3.5 178 15.8178
-14.8251 -8.7 222 16.4 177
-9.4187 14 128 259130
-1.0 65 279 9 936 2
05 44 - - - -
-11.1211  -20.4 269  -0.3 235
-12.3226 9.2 73 27.8121
-6.3 140 -1.6 155 23.4139
56 7 425 4 862 3
-12.0219 -13.5 246 2.1 228
-24.4307 -17.8 258 11.0 206
-35 91 88 75 31.8100
-12.8234 -3.5 176 34.5 88
-9.4186 -1.5 153 19.4161
-6.1136 6.0 99 29.7111
53 11 249 16 585 22
-56.1322 -58.9 287 -55.9248
-10.5203 -10.2 236 - -
0.1 52 12,7 61 46.6 46
-17.3280 -20.2 268 -13.2243
-13.0239 -9.7 229 -13.4244
-12.7233  -5.6 199 12.4198
-21.6296 -14.1 248 6.4 219
-12.3225 -5.4 196 20.2 156
-26.5312 -27.3 281 -11.0242
54 10 21.1 25 48.8 39
-6.6 145 0.6 138 29.7112
-5.7133 3.1 116 34.5 87
-17.1275  -9.9 231 - -
-4.4 101 - - - -
-17.2279 - - - -
-15.2255 -9.8 230 13.7192
-6.4143 32 115 35.0 80
19 31 172 44 663 13
-0.1 55 6.8 92 - -
33 17 - - - -
-16.9273 -14.2 249 7.1 218
-12.9237 -9.3 227 20.4 154
-82164 -0.6 148 32.8 95
-6.1 138 -3.3 174 28.9 117
-21.5295 -18.0 260 9.7 208
-13.5243 -5.4 195 17.1172
-9.3185 -1.1 152 21.6 148
04 45 7.8 82 - -
-38.9320 -33.8 285 -10.0241
-14.9254 -4.1 184 19.9 157
-3.7 93 - - - -
27 20 191 34 69.8 10
-12.7231 -3.6 180 12.3 200
11 39 16.0 48 582 23
1.0 40 18.6 38 46.9 45
-16.2267 -9.6 228 10.8 207
-12.0220 -5.9 202 15.1 182
-10.0194 1.4 126 39.7 62
-4.5103 104 67 233140
-15.6264 -11.1 238 11.0 205
-7.7160 -6.2 206 22.7 143

3 Fund

Mstar yr  size
Rating Vol (£m)
** 3.1 101
*k 32 452
*kkkx 3.4 2008
Fokkk 32 188
ok %k ok 3.1 58
ok kk 36 638
*k 3.6 54
Fkkk 3.0 1616
- - 17
*kk 3.1 64
*kkkkx 3.0 129
ok kk 3.3 1125
- - 57
*kk*x* 3.2 351
*k 3.1 52
ok kk 3.1 4658
* 3.1 2688
- 33 198
- - 9
- - 66
**x%xx 3.0 589
- - 110
- - 69
*kkkx 4.0 12
*hkkkkx 2.9 33
*k 34 9
*k 3.1 67
*kkk 3.2 88
*kkkx 34 970
*kk 39 409
- 3.9 4
*kk 3.3 3211
*kk 3.3 -
* %k 3.6 71
Kk k 3.1 118
Kk k 3.1 11
*kk 3.2 10
*kkkkx 3.4 99
*kk 4.7 -
* 4.0 107
** 39 394
* %k kk 3.2 55
*kkk 3.3 922
**x%xkx 3.1 909
*kkxk*x 3.4 419
*kkx 3.2 828
* kK 3.9 54
**x%x%x 3.5 2519
Kk k 3.4 1437
**kkkx 3.3 74
* %k 3.0 1268
- - 1126
- - 18
*kkkx 3.1 1834
- - 138
* %k 3.2 23
**%xkx 3.3 20
*hkkx 3.1 165
*kk 3.2 8
* %k 4.0 374
*Kk%xkx 3.5 18834
- - 314
*kk 34 99
* ok 3.6 210
*kk 3.1 101
*k Kk 42 189
** 3.3 48
* %k ok 4.1 392
* X 3.1 11
* ¥k kk 3.6 3249
* k% 3.2 8
* %k 32 577
* %k k 3.6 254
*x 6.1 106
*kk 34 0
*k %k 4.0 212
* %k 4.3 4
* % 4.4 14
*kk 3.0 179
ok kk 34 396
*kk 3.3 1855
ok 3.9 1152
* %k 3.3 107
* %k k 3.5 756
ok kk 3.5 18
ok kk 3.6 44
- - 206
- - 491
>k k ok 2.8 1090
- - 364
ok kk 3.3 2182
ok kk 3.3 4
ok Kk 3.1 3
- - 9
* 3.7 1155
*kk 3.6 42
ok kk 3.6 57
*kk 43 175
*xk 3.6 562
*kk 4.0 222
Kk kk 3.6 135
Kk kk 3.1 20
*kk 4.7 178
*xkxkx 39 409
- - 27
**x%xkx 33 106
* %k 2.9 41
Kk kk 3.7 616
*%kk*x*x 3.8 880
*kk 3.0 37
* %k 3.1 55
- - 28
*kkkkx 2.4 422
Kk kk 34 1214
*xk 3.5 167
* %k 3.3 1244
- - 178
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JPM Global Unconstrained Eq C Net Acc

JPM Multi-Manager Growth C Net Acc

® Jupiter Ecology I Acc

Jupiter Fund of Investment Trusts I Acc

Jupiter Global Elgy Gr D EUR A Inc Dist

Jupiter Global Managed T Acc

Jupiter Global Sustainable Eqs P Inc

Jupiter Global Value Equity Instl Acc

Jupiter Global Value L GBP A Inc

Jupiter Merlin Worldwide Portfolio T Acc

Kames Global Equity GBP B Acc

Kames Global Sustainable Eq GBP B Acc

©® Kempen (Lux) Global Small-Cap I GBP

Kennox Strategic Value Institutional Acc

L&G Future WId Clmt Chg Eq FctIdx T Acc

L&G Future World ESG Dev Idx I GBP Acc

L&G GIbl Dev Four Fac IdxJ Acc

L&G Global 100 Index I Acc

L&G Global Equity Index I Acc

L&G Global Health & Pharma Index I Acc

L&G Global Infrastructure Index T Acc
L&G International Index I Acc

Lazard Global Eq Franchise A Acc USD

Lazard Global Lstd Infras Eq A Acc GBP

Lazard Global Managed Vol A Acc USD

Lazard Global Strategic Eq A Acc USD

Lazard Global Sust Eq Sel A Acc USD

Lazard Global Thematic A Acc USD

Lazard Managed Equity A Acc

Legg Mason MC GIb L-T Uncons X GBP Acc

LF Adam Worldwide Acc

LF Blue Whale Growth R Sterling Acc

LF Canlife Global Equity C Acc

LF Heartwood Adventurous B Acc

LF Macquarie Global Infras Secs B Acc

LF Majedie Global Equity X GBP Acc

LF Majedie Global Focus X GBP Acc

LF Montanaro Better World A GBP Acc

LF Montanaro Global Select A GBP Acc
Lindsell Train Global Equity B GBP Inc

Liontrust Global Equity C Acc GBP

Liontrust Global Smaller Coms C Acc GBP

Liontrust Sust Fut GIbl Gr 2 Net Acc

LO Funds Emerging Hi Convc USD NA

LO Funds Golden Age USD NA
M&G Global Dividend GBP I Acc

M&G Global Enhanced Equity Pre 1 GBP Acc

M&G Global Listed Infras GBP I Acc

M&G Global Select GBP T Acc

M&G Global Strategic Value GBP I Acc

M&G Global Themes GBP T Acc

M&G Positive Impact Sterling I GBP Acc

Margetts Intl Strategy R GBP Acc

Margetts Opes Growth R GBP Acc

Marlborough Global P Acc

McInroy & Wood Smaller Comps Pers Inc

Merian Global Equity R GBP Acc

Merian World Equity U1 GBP Acc

MEFS Meridian Global Concntr W1 GBP

MEFS Meridian Global Energy WH1 GBP

MFS Meridian Global Equity Inc WH1 GBP
MEFS Meridian Global Equity W1 GBP

MFS Meridian Global Rsrch Focus W1 USD

MI Charles Stanley UK & Intl Gr A Acc

MI Metropolis Value A Acc

MI Thornbridge Global Opps C Acc

Mirabaud Equities Global Focus D GBP Acc

Montanaro Better World GBP

Morgan Stanley UK Global Brands I GBP

Morgan Stanley UK Global Sustain T Acc

MS INVF Emerging Leaders Equity Z

MS INVF Global Brands I

MS INVF Global Opportunity Z

MS INVF Global Quality I

MT Total Return

New Capital GIbl Eq Convict USD Ord Acc

NFU Mutual Global Growth C

Nomura Fds Global High Conviction TUSD

Nordea 1 - Global Climate & Envir BC GBP
Orbis OEIC Global Equity Standard

Overstone UCITS Smaller Coms A USD

Pictet - Global Envir Opps I dy GBP

Pictet - Global Thematic Opps-I GBP

Pictet SmartCity  dm GBP

Pictet-Clean Energy I dy GBP

Pictet-Global Megatrend Sel I dy GBP

Pictet-Premium Brands I dy GBP

Pictet-Security I dy GBP

Pictet-Water I dy GBP

PIMCO GIS RAE Glbl Dev Instl GBP UnH Acc

Polar Cptl Atmtn & Artfcl Intlignc T Acc

Premier Global Alpha Growth C Acc

Principal Global Equity [ Acc USD

Purisima Global Total Return A

Quilter Inv GIbl Dyn Eq R (GBP) Acc

Quilter Inv GIbl Eq Idx U2 (GBP) Acc

Quilter Investors Ethical Eq R (GBP) Acc

Quilter Investors Glbl Eq Gr U2 GBP Acc

Quilter Investors Glbl Uncons EqR £ Acc
Rathbone Global Opportunities I Acc

Rathbone Global Sustainability I Acc
Robeco BP Global Premium Eq F GBP

Royal London Global Equity Divers M Acc

Royal London Global Equity Select M Acc

Royal London GMAP Dyn M GBP Acc

Russell Inv Global List Infras I GBP

Russell Inv World Equity I

RWC Global Horizon R GBP Cap

S&W Aubrey Global Conviction

Sanlam Global High Quality C GBP Acc

Sanlam Global Value A GBP

Sanlam Stable Global A GBP Acc

Sarasin IE Global Eq Opps GBP P Acc

Sarasin IE Global Eq Opps USD P$ Acc

Sarasin Responsible Glb Eq Stg Hdg P Acc
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1 3 5
year year year
% Rnk % Rnk % Rnk
14 34 87 76 418 56
177282 -4.2 187 167175
72154 -42 188 18.4168
222301 -10.I 235 6.3 220
6.6 146 -3.4 175 18.8 164
;1.2 67 85 80 34.9 82
37 15 - - = =
210291 - - = =
228304 -15.0 253 8.6 214
83168 1.2 133 21.7146
9.0 180 -0.I 146 26.9 126
56 6 229 21 - -
-20.3316 -17.8 257 22.8 142
-20.2288 -18.6 262 -1.9 236
107206 - - = =
137246 - - s =
0.4 57 140 59 524 33
84170 0.5 139 31.6104
25 24 181 42 403 60
55124 - - 5 <
68148 28 120 37.2 71
-20.8290 -13.2 245 - -
-15.4257 -2.4 165 13.9188
86173 -1.8 157 30.9106
49111 66 94 301109
55126 87 78 38.6 66
55125 86 79 323 98
-15.8266 -6.8 208 12.5 197
38 14 252 15 - -
-15.7265 -9.9 233 11.4 201
39 13 - - = -
50112 -1.0 150 29.0 116
-11.0209 -4.1 185 17.2171
61137 72 90 37.5 70
95190 3.6 111 29.6114
53122 348 5 827 4
14 35 196 30 32.I 99
-13.0240 195 32 23.2 141
03 49 252 14 558 29
-12.8235 -8.7 223 15.0185
68149 87 77 242136
-20.0287 -11.8 241 16.6 176
64142 - - = =
47107 6.7 93 37.2 72
214294 -22.0 276 3.4 226
26 74 45 108 34.7 84
L7700 - - = =
-11.9218  -55 197 18.2169
125229 7.6 214 17.4170
-89 177 -59 201 15.0183
82165 9.1 74 37.9 68
123227 -2.8 170 35.6 77
-12.9238 -4.3 189 31.6 103
63139 55 105 - -
-51.9321 -55.4 286 -59.0249
249309 -195 264 - -
92184 09 134 299110
54123 60 98 363 76
-17.6281 -14.4 250 3.4 225
89178 -33 173 38.9 65
-14.8252 6.0 203 18.9 163
3387 271 10 - -
277 - - = =
31 19 233 20 773 5
54 9 59 100 323 97
26 22 221 23 1767 8
94 2 485 2 1285 1
24 26 183 41 664 12
87174 04 140 21.5149
04 47 195 31 - -
-21.6298 -21.6 274 13.1193
05 43 185 39 - -
3183 - - = =
-12.6230 -13.0 243 28.7 118
-37.7319 -30.8 282 -23.2247
25 23 151 54 51.8 35
2981 100 71 - -
52119 04 142 27.2125
00 54 0.7 135 13.9190
48108 7.7 8 354 78
55127 101 70 18.6 167
;1.9 71 155 52 49.4 38
277 74 87 479 42
-21.6297 -18.0 259 - -
25 25 - - S S
9.8 191 -3.7 181 253132
135242 9.2 226 12.4 199
39 95 7.7 84 463 48
99192 -32 172 129195
47106 56 104 404 59
64141 -4.8 193 263128
55128 65 95 42.0 55
-37.4318 -32.9 284 -20.3246
-1.0 66 234 19 659 15
318 - - > S
-22.2300 -21.5 273 - -
57134 - - = =
48109 - - = =
-16.4269 -10.1 234 - -
-16.6271 -10.9 237 12.8 196
-10.2196  -1.9 159 31.7 101
-14.2248 9.9 232 27.4123
04 46 288 8 553 31
60135 64 96 54.3 32
-16.8272 -18.1 261 0.0 234
16 32 28 119 346 85
112212 -2.1 161 22,5144
12,2223 -25 166  20.9 152
84171 7.1 91 11.1203

*kkk
Kk kk
*kkk
*kkkk
*kk
*k
*kk
*kk
*kkk

3 Fund
yr  size
Vol (£m)
36 379
3.0 33
3.5 513
35 102
34 9
32 298

- 28

- 158
3.2 268
3.0 455
4.1 80
43 130
44 610
25 165

- 175
3.6 190
34 135
3.3 469

- 445
34 2116
3.7 317
2.9 1469
2.7 158
3.0 7
2.9 12
29 17
3.1 71
3.4 27
3.0 16

- 248
31 639

- 11
2.9 41
3.4 46
34 178

- 5

- 5
3.5 7367
3.6 153
5.1 4
33 528
3.2 361
29 657
3.7 2086

- 71

- 246
3.9 527
41 258
3.2 2011

- 62
34 110
3.4 16
3.3 22
35 141
3.6 1029
3.6 216
3.4 821
5.0 5
34 2
3.2 3389
32 115
29 111
33 136
33 60
29 287

- 158
34 935

- 11
33 222
3.4 11804
41 7370
3.3 1483
28 399
3.3 149
3.6 167
34 10

- 2306
3.3 81
4.1 22
3.8 2127
36 746
3.2 1072
41 606
3.5 6834
3.6 567
3.9 3994
3.2 4877
3.0 37

- 318
3.8 99
3.3 8
3.9 3868
32 393
34 245
3.7 119
3.3 34
32 131
3.8 1890

- 15
3.2 1408

- 2339

- 208
3.1 58
28 327
3.0 1632
34 238
5.0 47
27 475
3.5 48
2.9 5
31 154
3.0 78
3.4 31

Key to Symbols: Morningstar Analyst Ratings 2 5
% Gold Silver

© Neutral © Under Review o llegative
1 3 5 3 Fund
year year year Mstar yr  size
% Rnk % Rnk % Rnk Rating Vol (£m)
Sarasin Responsible Global Equity P Acc 1.1 38 152 53 41.1 57 *kk 3.1 79
Sarasin Thematic Global Eq Stg Hdg P Acc -13.6244 0.7 136 3.1 227 - 3.6 101
Sarasin Thematic Global Equity P Acc -48110 73 89 287119 *kkx 33 174
Schroder Global Equity I Acc -44102 104 68 42.1 54 *kk 32 411
Schroder Global Healthcare Z Acc 78 4 247 17 445 51 *kk*x 34 243
© Schroder Global Recovery Z Acc GBP -27.6314 -22.0 275 - - *k 3.6 236
Schroder ISF Global Energy Z Acc EUR -67.5323 -72.4 288 -72.5250 * 75 171
Schroder ISF Global Eq Alp Z Acc EUR -5.7132 5.7 103 33.4 92 *k 34 978
Schroder ISF Global Eq YIdZ Acc EUR -25.6311 -19.6 266 1.9 230 *k 32 289
® Schroder ISF Global Smlr Coms C Acc USD -21.4293 -20.9 271 8.8 213 *okx 3.8 154
Schroder MM International Z Acc -12.7232° -9.1 225 18.7 165 *kkk 2.6 207
Schroder QEP GIbI Active Val Z Acc -18.2283 -16.5 255 9.2 210 *kk 34 929
® Schroder QEP Global Core Eq A Acc -65144 0.6 137 352 79 *kk 34 723
Scot Wid MM International Eq A -8.3 167 -3.8 183 245134 *kk%*x 3.3 2875
Scottish Widows Global Growth G Acc -12.3224  -4.6 192 21.1151 *kk 33 876
Scottish Widows Global Sel Gr A -6.7 147 -2.7 167 153180 *kk 3.0 12
Scottish Widows Intl Eq Tracker I Acc 271152 1.3 129 324 96 *kxkx 3.3 100
Seilern World Growth USD U1 -28 78 262 12 768 7 *kkkkx 3.1 1024
SKAGEN Global A -1.9 72 6.3 97 331 94 *x*%*x 3.2 2396
SKAGEN Kon-Tiki A -25.,5310 -27.1 280 -7.4 239 *k 3.5 1193
SLIInternational Trust -3.8 94 3.1 117 333 93 *kk*x 3.4 1646
Stewart Investors Widwd Select B Acc GBP -25 73 4.0 109 39.8 61 *kkk 23 32
Stewart Investors Wldwd Sustbl B Acc GBP -06 59 102 69 47.8 43 *hk 2.6 405
Stewart Investors Worldwide Eq B Acc GBP -53121 -1.0 151 34.3 90 *kk 23 33
Stonehage Fimg GlbBest IdeasEq C GBP Inc 1.1 37 198 29 563 27 *kxk 32 955
SVM World Equity Instl -10.4199 -5.6 198 19.5160 *k 4.5 19
SVS Church House Esk Global Equity A Acc -51117 4.6 107 31.7 102 *kk 3.1 45
T. Bailey Growth A Acc -15.4258 -7.6 213 14.8 186 **x%*%x 3.0 213
T. Rowe Price GIb Foc Gr Eq CAccGBP -0.2 56 - - - - - - 106
T. Rowe Price GIb Foc Gr Eq Q GBP -0.5 58 265 11 770 6 *kk*x 3.9 1506
T. Rowe Price Glb Growth Eq Q GBP -28 79 21.0 28 56.1 28 *kxkk 3.6 212
Templeton Growth W Acc -10.6204 -8.9 224 11.2202 adated 3.2 32
Threadneedle GIb Extnd Alp Ins Acc GBP 56 8 236 18 603 19 *xkk 41 171
Threadneedle Global Focus Z Grs Acc GBP 85 3 - - - - - - 64
Threadneedle Global SelectZ Acc 33 16 226 22 61.0 18 *k%k 3.8 968
TM Stonehage Fleming Global Eqs B Inc -19.0285 -15.6 254 2.1 229 *k 33 113
TM Stonehage Fleming Global Eqs II B Inc -22.1299 -19.6 265  -3.3 237 *k 3.0 335
TM UBS (UK% - Global Equity C Acc -17.1276 -11.1 239 8.2 215 *k 3.0 186
Trojan Global Equity O Acc 21 29 193 33 617 17 **xk*x 33 286
UBS (Lux) ES GI Opp Uncons$ Q-acc -5.0 114 122 62 - - *xkk*x 3.6 52
UBS Global Optimal C -11.5215 -2.8 168 21.3 150 *kk 3.7 20
UBS MSCI World Minimum Vol Idx C Acc -0.9 62 - - - - - - 174
Vanguard FTSE Dev Wld ex UK Eq Idx Acc -95189 04 141 34.6 86 *xkkkx 3.0 6928
Vanguard FTSE GIb All Cap Idx Inv A £Acc -12.1222  -3.7 182 - - **xkk 3.0 332
Vanguard Glbl Small-Cap Idx GBP Acc -24.0305 -18.8 263 9.3 209 *hkkxkx 3.5 1854
Vanguard Global Equity A GBP Acc -9.5188 0.0 145 - - *hkkkk 3.2 67
Vanguard Global Stock Index Inv EUR Acc -10.6205 -1.5 154 29.0 115 *xkk 3.0 7414
Vanguard LifeStrategy 100% Equity A Acc -14.3249  -6.2 205 20.3 155 *kk 2.9 1680
Vanguard SRI Global Stock GBP Acc -10.4200 -2.1 160 27.6 122 *hkkkx 3.0 664
Veritas Global Focus A GBP -31 8 11.7 64 502 37 *hkkkk 3.2 2573
Veritas Global Focus A GBP -3.1 8 117 64 502 37 *kkkk 3.2 2573
Virgin Global Share -17.2278 -14.0 247 5.4 222 *k 29 105
©® Vontobel Global Equity I GBP 0.2 50 143 57 579 24 *hkkkx 3.0 2496
VT Cantab Sustainable GIbIEq A GBP Acc - - - - - - - - 3
VT Gravis Clean Energy Income C GBP Acc -0.9 64 - - - - - - 70
VT Greystone Global Growth R Acc -11.1210  -1.7 156 26.2 129 *kxk 3.0 83
VT Price Value A GBP Acc -15.5261 -14.7 252 - - - 3.1 39
VT Redlands Equity A GBP Acc -14.0247 - - - - - - 271
VT Tyndall Global Select A GBP Acc -0.7 60 130 60 39.7 63 *kkk 34 29
Waverton Global Equity A GBP -11.2213  -4.8 194 17.0174 *hk 33 101
Waverton Tactical Equity A GBP -83166 -7.2 209 5.5 221 *k 3.0 93
Wellington Durable Entrprs N GBP Acc UnH -6.9 151 - - - - - - 125
Wellington Durb Coms N GBP Inc UnH -9.2182 34 113 - - *k*xk* 2.8 380
Wellington Enduring Assts GBP N Acc UnH - - - - - - - - 243
Wellington GIbl Quality Gr N GBP H Acc -36 92 213 24 684 11 *kkk*x 3.2 4511
Wellington Global HIthC Eq N GBP Acc Unh -41 97 78 83 - - *kk 41 1971
Wellington Global Impact N GBP Acc Unhdg -10.5202 2.3 122 - - *hkkkk 2.7 296
Wellington Global Innovation N GBP UnH -31 84 317 7 - - *kxkkx 4.0 66
Wellington Global Stewards N UnH USD Acc -3.5 90 - - - - - - 1
Wesleyan International Growth X Acc -12,5228 1.3 131 - - *kk*k 3.5 29
Winton Global Equity I GBP Acc -11.8217  -7.7 215 129194 *kk 3.0 28
Sector average/count -9.0324 0.8 289 27.9251 3.4 725
Global Equity Income
Aptus Global Financials B Acc -34.753 -36.8 47 -26.4 38 *kk 4.2 96
Architas Global Equity Income A Inc -13.0 31 - - - - - - 3
Artemis Global Equity Income I Inc GBP -18.743 -21.3 42 - - * 3.9 21
® Artemis Global Income I Inc -20.7 44 -229 43 -15 32 * 3.9 2205
ASI Global Income Equity PI Acc -95 23 93 26 158 21 *kx*xk 3.0 116
ASI'World Income Equity I Acc -17.937 -164 33 1.0 29 * 2.9 68
Aviva Investors Global Eq Inc 2 GBP Acc -95 22 -06 16 244 12 *kkkx 32 208
Baillie Gifford Global Inc Growth B Inc 23 7 89 4 4531 *kk%x*x 3.1 543
Baillie Gifford Rspnb GIb Eq Inc B Inc -0.3 4 - - - - - - 11
BlackRock Global Income D Acc -84 19 -45 22 301 10 *k%x 31 150
©® BNY Mellon Global Income Inst W Acc -68 16 1.9 13 436 3 *hkkkx 2.9 5235
BNY Mellon Sust GIbl Eq Inc Inst W Acc - - - - - - - - 23
Courtiers GIbl (ex UK) Eq Inc Retl R -18.039 -17.0 35 - - * 3.0 22
Davy Defensive Equity Income H GBP Acc -1 50 -1 17 - - *kk 2.1 105
Davy Global Equity Income U GBP Acc -84 20 -44 21 - - *kk 2.8 14
© Fidelity Global Dividend W Inc -1.8 6 74 5 416 4 *xkkkx 25 1316
Fidelity Global Enhanced Income W Inc 41 9 35 9 369 5 *xkkk 24 345
Fidelity Global Infras W-Acc-GBP -18.038 -18.7 40 -1.4 31 - 2.9 84
GlobalAccess Global Equity Inc M Acc GBP -26.752 -24.8 45 -19.4 37 - 3.8 100
Guinness Global Equity Income Y GBP Acc 4711 69 6 368 6 *kkkkx 2.7 996
HSBC Global Equity Income C Inc -11.3 28 - - - - - - 37
Invesco Global Equity Inc UKZ Acc -18.041 -13.0 31 84 24 alated 34 645
Janus Henderson Global Eq IncI1Inc -13532 -87 25 16,5 20 * Ak 3.0 691
JPM Global Equity Income C Net Acc -52 13 46 8 352 7 *kkkk 3.2 89
Jupiter Global Equity Income I Acc -10.024 58 24 22315 *kk 2.9 16
Kames Global Equity Income GBP CInc 66 15 1.8 14 336 8 *kkkkx 32 377
Kempen (Lux) Global High Dividend I GBP -25.149 -186 39 86 23 *kk 32 281
Lazard Global Equity Income C Acc -14833 -11.8 30 4.0 27 *k 3.2 90
Legg Mason IF CB GIbl Eq Inc X Inc -22.546 -243 44 45 34 *k 3.0 19
Legg Mason IF MC GIb Eq Inc X Acc £ 78 18 -06 15 21.7 16 *kkxk*x 3.1 115
Legg Mason IF RARE Gbl Infras Inc X Inc 49 12 65 7 - - *xkkkk 3.2 601
LF Canlife Global Equity Income C Acc -11529 40 20 254 11 *xkkk 2.6 29
LF Miton Global Infrastructure Inc B Acc -39 8 - - - - - - 38
Liontrust Global Dividend C Acc GBP 09 2 127 3 21317 *kkxk 3.8 16
Liontrust Global Income I Inc -25.148 -20.8 41 -52 35 * 31 127
Merian Global Eq Inc (IRL) R GBP Inc -16.6 36 -10.0 29 - - ok k 32 103
Mirabaud Global Equity HiInc D GBP Acc 9021 25 10 20.6 18 *hkkk 2.7 67
Morgan Stanley GIb Brands Eq Inc I'Inc 06 3 155 1 - - *hk 3.4 24
Overstone Global Eq Inc FdTAcc -26350 -17.1 36 3.5 28 *kk 31 108
Premier Global Infrastructure Inc CInc -16.135 -165 34 12,6 22 - 2.9 64
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Premier Global Optimum Income C GBP Inc -11.0 27 - - - - - - 21
Quilter Inv GIbl Eq Val U2 (GBP) Acc 61 14 25 11 44.0 2 *kkkk 2.9 288
Sarasin Global Dividend P Acc 7317 23 12 320 9 *kxk*x 3.0 168
Sarasin Global Dividend Stg Hdg P Acc -15534 -38 19 62 25 - 3.0 121
Sarasin Global Higher Div P Acc -10625 -3.7 18 237 13 *hkkkk 2.7 412
Sarasin Global Higher Div Stg Hdg P Acc -18142 -94 28 -0.8 30 - 28 128
Schroder Global Equity Income Z Acc -23.847 -175 38 4.3 26 ok k 33 258
TB Chawton Global Equity Inc B GBP Inc - - - - - - - - 7
TB Evenlode Global Income B GBP Inc -4.6 10 - - - - - - 593
TB Saracen Global Income and Growth BAcc -26.551 -25.0 46 -34 33 * 35 101
Threadneedle GIbl Eq Inc Z Inc GBP -11630 94 27 188 19 *hk 31 247
Trojan Global Income Fund O Acc 29 1 133 2 - - *hkkkk 2.8 207
UBS Global Enhanced Equity Income C Acc -22545 -175 37 -8.1 36 * 2.8 50
Vanguard Global Equity Income A GBP Acc -18.0 40 -14.1 32 - - *kk 3.0 34
Veritas Global Equity Income A GBP -10.826 -4.7 23 228 14 *hkkk 2.7 408
Veritas Global Equity Income A GBP -10.826 -4.7 23 228 14 *kkk 2.7 408
Sector average/count -12354 -7.3 48 15.7 39 3.1 333
UK Smaller Companies
© Aberforth UK Small Companies Acc -42.8 51 -40.4 47 -28.5 46 *k 41 187
Artemis UK Smaller Companies T Acc -26.2 32 -18.0 33 129 19 ko 39 530
ASI (AAM) UK Smaller Companies I Acc -180 8 -81 12 103 24 *okk 43 94
ASIUK Smaller Companies P1 Acc -13.7 4 69 3 438 4 *hkxk 4.5 1737
Aviva Investors UK Smaller Coms 2 £ Acc -21.717 -10.0 17 15 35 alatad 3.8 35
AXA Framlington UK Smlr Coms Z GBP Acc -27336 -154 26 11.4 22 *xkk 4.0 211
Baillie Gifford British Smir Coms B Acc -28.438 -295 43 -18.6 44 *k 45 157
BlackRock UK Smaller Companies D Acc -20514 -7.3 10 219 14 *kkk 4.0 482
BMO UK Smaller Companies 2 Acc -29.340 -16.8 30 5.2 31 *kk* 3.8 29
Castlefield B.E.S.T Sust UK SmComs Instl -18.0 7 -10.7 20 18.0 16 fadated 3.5 9
Cavendish AIM B -30543 -19 7 471 3 *kkk 4.9 68
Dimensional UK Smlr Coms Acc -30.944 -255 40 -14343 *k 3.8 411
Elite Webb Cap Smaller Co Inc & Gr B Acc -50.0 52 -36.9 46 -33.7 47 * 3.7 1
ES R&M UK Equity Smaller Coms Fd B Acc -194 11 -122 22 169 17 *k%x*x 39 378
Fidelity UK Smaller Companies W Acc -31.846 -26.4 41 -6.2 36 Fhk 34 347
FP Octopus UK Micro Cap Growth P Acc -13.7 3 79 2 389 6 *kkk 4.0 33
® Franklin UK Smaller Companies W Acc -19410 -10.1 18 11.6 20 *hk 4.0 324
Halifax Smaller Coms C -31.947 -241 36 -10.139 *k 43 152
Invesco UK Smaller Coms Eq UKZ Acc -22218 79 11 243 12 *k%xk 39 674
Investec UK Smaller Companies IInc -22420 -87 15 82 28 *hk 44 240
Janus Henderson UK Smaller Coms I Acc -26434 -144 25 58 30 *hkkk 44 239
Janus Henderson UK&Irish Smr ComsTAcc -26.535 -244 38 -13941 *k 42 119
JPM UK Smaller Companies C Acc -182° 9  -82 13 10.0 25 *hk 43 203
Jupiter UK Smaller Companies Fd I -33449 -86 14 302 9 *xkx 4.0 305
Kames UK Smaller Companies GBP B Acc 21415 -9.0 16 94 26 *kk 45 258
L&G UK Smaller Companies I Acc -22319 -221 35 -9.7 38 kK 3.7 279
Lazard UK Smaller Companies C Inc -27.337 -241 37 9.2 37 *k 4.0 19
LF Gresham House UK Micro Cap C Acc -172 6 42 5 335 7 *kkk*x 3.4 238
LF Gresham House UK Smaller Coms C Acc -19.5 12 - - - - - - 4
LF Miton UK Smaller Companies B Acc -30.4 42 -31.1 44 -11.0 40 * 3.2 41
LF Tellworth UK Smaller Companies R Acc -24.0 22 - - - - - - 260
Liontrust UK Micro Cap I Acc -108 1 121 1 - - *kkkk 3.3 76
® Liontrust UK Smaller Companies I'Inc -134 2 56 4 546 1 *kkk*x 3.7 1077
M&G Smaller Companies GBP I Acc -21.716 -11.8 21 11.0 23 *hk 42 435
Marlborough Nano Cap Growth P Acc -26031  -60 9 296 10 *kkxk 36 192
Marlborough Special Situations P Acc -24.725 -17.2 32 154 18 *kk*x 3.7 1276
Marlborough UK Micro Cap Growth P Acc -24524 -103 19 309 8 *%*xkx 3.6 1151
Merian UK Smaller Companies R GBP Acc -25327 -13.8 24 239 13 *hkkk 4.5 1242
® Merian UK Smaller Coms Foc R GBP Inc -31.745 -163 28 404 5 *kkk*x 50 344
MEFM Techinvest Special Situations A Acc -29.6 41 -33.7 45 4.8 33 *k 43 6
MGTS AFH DA UK Smaller Coms I GBP Acc -26.4 33 - - - - - - 82
MI Discretionary Unit Inc -24.1 23 -15.7 27  26.1 11 *kkk 4.5 45
MIDowning UK Micro-Cap Growth B -32.748 -42.7 48 -27.3 45 * 3.0 18
Royal London UK Smaller Companies M -166 5 49 8 9.2 27 *kk 41 299
Schroder Instl UK Smaller Cos I Acc -25528 -169 31 11.5 21 *k%*%x 35 554
Schroder UK Dynamic Smaller Coms Z Acc -29.139 -253 39 49 32 *kk 4.0 253
Schroder UK Smaller Companies Z Acc -25.026 -205 34 7.7 29 *kkkx 3.7 474
Scottish Widows UK Smlr Coms A -34950 -27.8 42 -14.1 42 *k 4.2 53
TB Amati UK Smaller Companies B -22621 -06 6 493 2 *hkkkkx 4.3 391
Threadneedle UK Smaller Coms Z Inc -20213 -123 23 187 15 *hk 49 177
Unicorn UK Smaller Companies A -25529 -166 29 45 34 *hk 44 49
VT Teviot UK Smaller Companies Net Acc -25.8 30 - - - - - - 75
Sector average/count -25.0 52 -14.7 48 10.8 47 4.0 314
European Smaller Companies
© ASI Europe ex UK Smaller Comp P1 Acc 1777 7.0 6 343 5 *xkk 3.8 35
ASI European Smaller Companies I Acc -13.9 3 62 1 336 6 *khkkk 4.0 62
Barings Europe Select I GBP Inc -146 4 46 4 346 4 *kxx 3.3 1383
BMO European Smaller Coms RAcc EUR -25.722 -228 18 -9.7 18 *kk 33 13
BNY Mellon Small Cap Euroland GBP W Acc -20211 -13.7 10 - - *kk 4.0 51
Carmignac Pf Euro-Entrprs W GBP Acc -24017 -16.2 12 - - *kkk 3.7 28
Invesco European Smlr Coms UKZ Acc -27524 -295 21 -46 17 *k 32 111
Janus Henderson European Smr Coms I Acc 21513 -103 7 361 3 *hkxk 4.0 213
JPM Europe Dynamic Sm Cp A perf(dist) EUR 22315 -174 14 159 10 *k*k 3.8 481
JPM Europe Small Cap A (dist) GBP 26323 24719 38 15 *kk 38 484
JPM Europe Smaller Companies C Acc 1969 128 9 300 7 **xk*x 3.6 175
Jupiter European Smaller Coms I GBP Acc - - - - - - - - -
Lazard European Smaller Coms C Acc -22014 -168 13 133 12 *kk 39 238
Lazard Pan-European Small Cap C Acc EUR -24718 -25.0 20 - - - - 60
M&G Pan Eurp Sel Smllr Coms GBPTAcc 27725 -322 23 -24 16 *k 36 152
©® Merian Europe ExUK Smlr Coms R GBP Acc -25421 -309 22 55 14 *k 4.4 68
MFS Meridian European Smlr Coms WI EUR -1635 50 5 256 9 *hkkkk 2.9 568
Mirabaud - Discovery Europe D GBP Acc -23.6 16 -22.2 17 - - *hk 3.9 35
Mirabaud-Discovery Eur ex UKD GBP Acc -179 8 -188 15 - - *hk 3.5 27
Pictet-Small Cap Europe I GBP -20110 -142 11 15.0 11 *hk 36 118
Quilter Inv Eurp ex UKS/MC Eq U2GBP Acc -25.0 20 - - - - - - 19
Schroder European Sm Cos Z Acc -24919 -197 16 113 13 *kk 42 126
©® SLI European Smaller Coms D Acc EUR -166 6 -1.0 3 407 2 *kkkxkx 3.7 783
T. Rowe Price Eurp Smlr Cm Eq Q GBP -20312 -11.6 8 258 8 *kkkx 3.6 122
Threadneedle Eurp Smlr Coms Z Acc GBP -122°1 1.1 2 451 1 **x*xkx*x 3.5 388
Wellington Pan Eurp Sm Cp Eq N GBP AccUh -135 2 - - - - - - 16
Sector average/count -20.925 -152 23 19.7 18 3.7 230
North American Smaller Companies
Allianz US Micro Cap Equity C GBP Acc - - - - - - - - 5
Artemis US Smaller Companies I Acc GBP 1216 101 4 59.0 1 *kkkkx 4.8 498
BMO US Smaller Companies CInc -28.716 -21.7 15 55 13 ok ok 4.6 62
Brown Advisory US Small Cap Blend B § -23214 -151 12 156 10 *xkk 3.9 162
Brown Advisory US SmlrComs Dollar B Acc -1589 24 6 431 4 *xkkk 4.2 399
GlobalAccess US Sm & Md Cp Eq M Acc GBP -304 17 -229 16 -11.915 - 4.6 83
GSUS Sm Cp COREZA Eq RInc GBP Snap -24315 -17.8 14 103 11 * ok k 47 174
Hermes US Smid Equity F GBP Acc -133 7 -11.0 9 26.5 6 *kk 43 756
Janus Henderson US Venture A USD Acc -20813 54 8 171 9 *kk*x 43 126
JPM US Small Cap Growth C Acc ;1185 202 1 556 2 **xkk 56 219
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® Legg Mason IF Royce US Smir Coms X Acc -20.0 12 -176 13 89 12 *k 4.7 163
® Legg Mason RY US SmCp Opp X USD Acc -33.318 -323 17 -73 14 *k 52 351
LF Miton US Smaller Companies B Acc -85 3 - - - - - - 149
Neuberger Berman US Sm Cap USD A Acc -11.2 4 43 7 309 5 *hkkx 3.9 293
New Capital US Small Cp Gr GBP UnHInsAcc 1508 61 5 - - - - 62
® Schroder US Smaller Comp Z Acc -18411 -139 11 199 7 ok k 43 733
T. Rowe Price US Smlr Cm Eq CAccGBP 49 1 132 2 - - - - 56
T. Rowe Price US Smlr Cm Eq Q GBP 51 2 123 3 513 3 *kkkkx 4.2 1190
Threadneedle AmerSmIrComs(US) Z Acc GBP -16810 -11.6 10 193 8 Kk 4.7 326
Sector average/count -17418 -64 17 229 15 4.5 306
Japanese Smaller Companies
AS SICAV I Jpn SmlrComs X Acc GBP 27 1 88 2 376 5 *kk 3.8 421
Baillie Gifford Japan Small Co B Acc -134 4 133 1 69.7 1 *kkkkx 55 689
BGF Japan Small & MidCap Opps D2 22 3 12 3 371 6 *hk 41 199
BNY Mellon Jpn Sm Cp Eq Foc GBP W Acc ;1415 27 5 417 4 *hk 4.9 91
Invesco Japanese Smir Coms UKZ Acc -160 6 -24 4 488 3 *k 5.6 43
Janus Henderson Hrzn Jpn Smr Coms H2 USD 08 2 -109 6 510 2 *hkkkx 3.9 200
M&G Japan Smaller Companies GBP TAcc -187 7 265 7 133 7 *k 4.1 66
Sector average/count 87 7 31 7 4277 4.6 244
Asia Pacific Excluding Japan
AB Asia Ex-Japan Eq 1 GBP Acc -12.6 61 -8.7 62 - - *x 4.0 240
Allianz Total Return Asian Equity CInc 33 17 75 23 241 43 *hkk 4.0 39
Alquity AsiaUSDY -22.0 97 -19.6 97 - - *k 3.8 53
® ASSICAV I Asia Pac Eq X Acc GBP -6.5 31 08 33 20.0 50 Fkk 3.3 1731
AS SICAVTI Asn Smllr Coms X Acc GBP -14878 -136 82 1.6 87 *kkk 2.8 768
ASI (SLI) Asian Pacific Grth Eq P1 Acc 5929 11 31 27.0 40 *kkk 3.7 28
ASI Asia Pacific Equity Enh Index B Acc -12559 -49 50 - - *kk 34 170
® ASI Asia Pacific Equity I Acc <74 36 05 34 19.8 51 *hkkkx 3.3 978
AXA Rosenberg Asia Pacific exJapan Z -13.6 65 -8.8 63 14.2 63 *kk 34 179
Baillie Gifford Pacific B Acc 01 6 213 3 41717 *kkk* 3.8 669
Barings ASEAN Frontiers I GBP Acc -19.491 -116 77 2.2 86 *kk*x 34 260
Barings Eastern I GBP Inc -24 13 113 15 41.7 16 *kkkx 3.9 102
©® BGF Asian Dragon D2 -6.7 33 09 32 363 20 *xxx 3.8 1717
® BlackRock Asia D Acc GBP -6.0 30 3.0 29 34.1 22 *hkkkx 3.9 90
® BlackRock Asia Special Situations D Acc -7.8 38 -40 48 333 27 *kk 3.7 161
BMO Asia Pacific Equity 2 Acc -12356  -1.7 43 293 35 *kkk 3.3 63
BNY Mellon Asian Income Instl W Acc -14575 -7.3 56 133 65 *kkkxx 2.8 1075
BNY Mellon Oriental Inst W Acc 43 2 59 26 25.1 42 *kk 3.7 87
Comgest Growth Asia Pac exJpn GBP U Acc -11.854 -56 52 2838 36 **x*x*x 3.6 361
Fidelity Asia Focus W-Acc-GBP 7.0 35 115 14 437 14 *kxk* 35 1739
© Fidelity Asia Pacific Opps W GBP Acc 4523 167 6 658 2 *kk**x 3.7 585
® Fidelity Asia W Acc 3719 145 9 51.5 10 *hkkk 3.8 2941
Fidelity Asian Dividend W Inc 14172 1.9 30 332 28 *hkkkk 3.2 89
Fidelity Asian Special Sits A-Dis-GBP -11452  -1.4 41 333 26 **xkk 3.6 2552
Fidelity Emerging Asia W Acc -5.7 27 104 19 404 18 *kxk* 3.6 88
© Fidelity Emerging Asia W-Acc-GBP -11.248 62 25 335 24 *kkk%k 35 740
Fidelity Index Pacific exJapan P Acc -18288 -14.0 83 8.7 76 *kk 32 343
Fidelity Instl Pacific ex Japan Acc -16.6 83 -155 84 5.5 82 *k 3.4 15
Fidelity Instl South East Asia Acc 7737 49 27 34321 *xkk 33 147
First State Asia All-Cap B Acc GBP -9.8 44 -24 46 - - *kk 27 197
First State Asia Focus B Acc GBP -40 20 13.0 11 45.6 12 *hkkkk 2.8 841
GAM Multistock Asia Focus Equity USD B 149 98 20 515 8 *kkk*x 3.6 81
GAM Star Asian Equity Instl GBP Acc -09 8 -0.7 38 225 47 *k 4.5 23
GlobalAccess Asia Pac (exJpn) M Acc GBP -29.3102 -16.7 88 -6.5 90 - 42 68
GS Asia Equity RAcc USD -09 7 13.7 10 485 11 *kkk 3.7 98
Guinness Asian Equity Income Y GBP Inc -19893 -11.6 78 152 59 **x%x%x 35 158
Guinness Best of Asia Y GBP Acc -16.7 84 - - - - - - 0
Halifax Far Eastern C -14171 -80 58 16.6 54 *kk 34 185
Hermes Asia ex-Japan Equity F GBP Acc -18289 -86 60 282 38 Fkk 4.0 2099
HSBC Pacific Index Accumulation C -14374 -107 71 146 62 *hk 31 399
Invesco Asia Consumer Demand A USD SD -28 15 107 18 33.6 23 *kk 39 312
Invesco Asian Equity Inc UKZ Acc -17.8 87 -125 80 9.6 72 *h Kk 3.0 33
® Invesco Asian UKZ Acc -17.085 7.9 57 319 30 *%xkk 3.6 1806
Investec Asia Pacific Franchise I AccGBP 45 1 213 2 517 7 *hkkkk 4.0 170
@ iShares Pacific ex Jpn Eq Idx (UK) D Acc -13464 -96 70 163 57 *kk 3.1 1363
Janus Henderson Asian DivInc UT TAcc -13.766 -58 54 16.6 55 *xkx 3.0 119
Janus Henderson AsiaPac Cptl Gr I Acc -65 32 41 28 305 33 *kkx 3.7 217
Janus Henderson Instl APexJpn IdOpp IAcc -13.969 -11.2 75 139 64 *kk 32 112
©® JOHCM Asia ex-Japan A GBP Inc -49 25 -11.3 76 102 71 *k 3.6 107
JOHCM Asia ex-Japan Sm & Md-CpA£1 -9.1 41 -182 94 -0.3 88 *hk 4.1 14
JPM Asia Growth C Net Acc 07 5 259 1 684 1 *xkk*x 3.9 1106
JPM Asia Pacific Equity C Acc - - - - - - - - 28
Jupiter Asia PacInc L GBP Q Inc -10.146 -59 55 11.8 68 *kk 2.8 10
Jupiter AsianTAcc -13.7 67 -16.1 86 6.7 80 *kk 3.3 1
Jupiter Asian Income I GBP Acc -10.5 47 -3.0 47 - - *kkxkx 29 653
L&G Asian Income I Acc -23.899 -20.1 98 24 85 *hk 31 364
® L&G Pacific Index I Acc -143 73 -10.8 72 14.8 60 kK 3.1 873
Legg Mason IF MC Asia PacX Acc £ -11.351  -2.1 45 284 37 *hkkkx 3.4 36
Legg Mason IF MC Asia Uncons A Acc £ - - - - - - - - 29
Legg Mason MC Asia L-T Uncons MGBPDis(A) 99 45 41 49 175 52 * % 3.1 129
LF Canlife Asia Pacific C Acc 6.8 34 01 36 92 74 *k 33 106
Liontrust Asia Income IInc -14979 -11.1 74 14.7 61 *hk 3.2 84
M&G Asian GBP I Acc -19.0 90 -17.1 90 3.8 84 * kK 3.6 151
Marlborough Far East Growth P Inc -12357 -11.8° 79 253 41 *k 3.7 41
Matthews Asia-Asia EXJP DivI GBP Acc -3.6 18 170 5 - - *kkkx 3.3 63
Matthews Asia-Asia Sm Com I GBP Acc 59 28 -16 42 111 70 *hkkk 3.1 13
Matthews Asia-Pac Tiger  GBP Acc -126 63  -09 39 23.6 44 ok k 3.0 539
Merian Asia Pacific R GBP Acc -12458 -1.3 40 329 29 **k%*x 3.6 338
Merian Asian Equity Income R GBP Acc -141 70 -17.2 91 7.1 78 *k 3.9 98
Merian Pacific Equity R GBP Acc -11.853  -17.2 92 7.1 77 * 4.0 61
MFS Meridian Asia Ex-Japan W1 USD 97 43 04 35 318 31 - 34 40
Mirabaud Equities Asia ex Japan A USD -11.349 2.0 44 205 49 *kk 4.0 119
New Capital As Pac Eq Inc GBP Ord Inc -25.9101 -185 95 -19.0 91 - 34 30
Nomura Fds Asia ex Japan High CnvIUSD 12 3 147 8 543 4 *kkkx 4.0 19
Ostrum Pacific Rim Equity R/A USD -20.194 -182 93 -1.9 89 *k 34 112
Pictet-Asian Equities Ex Japan I USD -20 12 107 17 438 13 *kkxk 43 553
Pictet-Pacific Ex Japan Index I GBP -206 95 -164 87 6.6 81 *k ok 31 196
Quilter Inv APAC ex Jpn LC Eq U2 GBP Acc -1708 -81 59 313 32 *kkkx 3.6 221
Quilter Inv Asia Pac ex Jpn Eq U2 GBPAcc -45 24 6.7 24 294 34 *%x%*%x 35 218
Quilter Investors Asia Pac U2 (GBP) Acc -12.2 55 - - - - - - 40
Robeco Asian Stars Equities F £ -12.6 62 -10.8 73 - - *k 3.6 80
Royal London Asia Pac ex Jpn Tracker Z -12660 -89 66 17.0 53 *kk 31 919
Santander Pacific Basin (Ex Jpn) Eqs A -11.350 -5.0 51 234 45 *kkk 3.2 26
Schroder Asian Alpha Plus Z Acc 8139 88 21 42515 ***x% 3.8 1039
Schroder Asian Income Maximiser Z Acc -14777  -92 69 164 56 *xkk 2.7 330
Schroder Asian Income Z Acc -13.968 -57 53 223 48 *kkk 3.0 1307
Schroder Institutional Pacific I Acc -14676 -89 65 15.6 58 *kkk*x 3.0 384
Scottish Widows Pacific Growth A -15080 9.1 67 13.1 67 * % 34 103
SLI Pacific Basin Trust -94 42 -01 37 227 46 *kk 3.7 1887
State Street Asia Pacific Ex-JPN Eq Trkr -22198 -196 96 3.9 83 *h Kk 3.2 26
Stewart Investors Asia Pacific B Acc GBP -16682 -126 81 9.1 75 *kk 2.8 533
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SVSBambuBlackAsiaexJpnAllCapB Cl AccShrs -43 21 115 13 515 9 *hkkkk 3.5 15
® T. Rowe Price Asian ex-Jap Eq Q GBP -7 11 107 16 37.7 19 *kk*x 36 475
T. Rowe Price Asian Opp Eq CAccGBP -1.6 10 - - - - - - 3
T. Rowe Price Asian Opp Eq Q GBP -28 14 154 7 522 6 *xkkkx 3.5 115
Templeton Asian Growth W(acc)GBP 81 40 -86 61 92 73 *k 3.8 2199
Threadneedle Asia Z Acc GBP 44 22 78 22 33425 *kkkx 38 640
TT Asia-Pacific Equity H GBP -24.4100 -8.8 64 27.7 39 **%*% 3.8 136
® Vanguard Pac ex-Jpn Stk Idx GBP Acc -19.792 -156 85 69 79 *k**x 3.1 2685
Veritas Asian A GBP 1.1 4 179 4 621 3 *hkkkk 3.5 2442
Veritas Asian A GBP I 4 179 4 621 3 *kkkk 3.5 2442
Vontobel mtx Sust AsLdrs ExJpn1USD -5.1 26 11,5 12 533 5 *kkk*x 3.8 520
VT Halo Global Asian Cnsmr B £ Net Acc -20896 -9.1 68 13.2 66 falated 3.7 51
Waverton Asia Pacific A USD -16.0 81 -16.8 89 11.1 69 *hk 3.8 76
Wellington Asian Opps N Uhdg GBP Acc -2.8 16 - - - - - - 399
Sector average/count -10.6103 -2.4 99 24.8 92 3.5 491
Asia Pacific Including Japan
© ASI Asia Pacific and Japan Eq I Acc 22 2 29 3 241 6 *kxk 31 119
Baillie Gifford Developed Asia Pac B Acc 75 4 23 4 374 3 *kkkxx 3.6 149
Invesco Pacific UKZ Acc 1125 44 5 301 4 *xkk 32 264
JPM Pacific Equity A (dist) GBP 05 1 141 1 546 1 *kkkxkx 3.4 786
Matthews Asia-Asia DivI GBP Acc -125 6 60 6 253 5 **xk 31 175
SVS BambuBlack Asia Inc&Gr B -28 3 41 2 434 2 *kkkk 3.4 36
Sector average/count 60 6 22 6 358 6 3.3 255
Global Emerging Markets
AB Emerging Markets Gr I Acc -128 35 -12.6 60 9.6 57 *kk 3.7 626
Allianz Emerging Markets Equity C Acc -12030  -6.7 32 152 44 Fkk 3.6 168
Alquity Future World USD Y -26.0100 - - - - - - 30
Artemis Global Emerging Mkts I Acc GBP -16.863 -7.2 36 - - Fhk 34 349
©® AS SICAVIEm Mkts Eq X Acc GBP -13.339 -12.7 61 9.4 58 *kk 3.6 1580
AS SICAVIEM Smir Coms X Acc GBP -19.481 -21.6 86 -2.6 84 *kk 29 225
ASI (SLI) Emerging Markets Equity P1 Acc -106 23 -0.7 17 256 21 *kkxk 40 192
ASI'Emerging Markets Eq Enh Index B Acc -14142  -701 34 185 31 *kk 3.7 111
©® ASI Emerging Markets Equity I Acc -149 46 -144 68 7.3 65 *kk 3.6 1031
ASIEmerging Markets Income Eq P1 Acc -10321 26 11 307 15 *kkk 39 792
Aviva Investors Glb EM Eq Uncons 2GBPAcc - - - - - - - - 14
AXA Framlington EmerG Markets Z GBP Acc 81 12 35 22 21.0 24 *kk*x 34 84
Baillie Gifford Em Mkts Lead Coms B Acc 57 5 126 1 4.7 2 *kkkk 4.2 682
Baillie Gifford Emerging Mkts Gr B Acc -10.724 88 5 365 8 *hkkkkx 4.2 1161
Barings Global Emerging Mkts I GBP Acc -11528 21 12 333 13 *xkk 4.0 426
BlackRock Emerging Markets D Acc 60 6 113 3 356 10 *kkkk 3.5 368
BMO Emerging Markets Equity 2 Acc -15.248 -10.6 52 12.0 53 *kk 3.1 19
BMO LGM GIbl EmMkts Gr and Inc B USD Acc -17.869 -11.6 55 8.8 59 *kkk 3.0 342
BNY Mellon Emerging Income Inst W Acc -14444 -179 81 -0 81 *k 3.1 88
BNY Mellon Global Emerging Mkts Int WAcc 24 1 09 14 259 20 *kkk 3.7 184
Candriam Eqs L Em Mkts C EUR Cap -11.025 -87 40 16.8 39 **x%x*x 3.5 1235
Carmignac PfEmerg Discv W GBP Acc -25.999 -143 67 109 55 *kkk 3.0 184
Carmignac PfEmergents W GBP Acc -39 3 53 26 15.0 45 *kkk 3.0 117
Comgest Growth Emerging Mkts Flx ATAcc -92 16 -10.1 49 79 64 *k 2.9 38
Comgest Growth Emerging Mkts GBP U Acc -16.862 -154 73 7.1 66 *hk 34 3744
©® Comgest Growth GEM Promis Coms USDIAcc -31.2105 -40.3 97 -22.0 90 *k 3.4 61
Dimensional Emerging Mkts Core Eq Acc -19180 -159 76 8.0 63 *hk 3.4 1192
Eaton Vance Intl (IRL) Pr EMI GBP Acc -23.595 -232 91 -39 8 *k 29 240
Edinburgh Partners Emerging Opps I £ Inc -22191 -228 90 05 78 *k 33 9
© Fidelity Index Emerging Markets P Acc -12836 -63 30 17.8 32 *hk 3.6 380
Fidelity Instl Emerg Mkts W Acc -81 13 -01 16 19.6 28 *xk*x 3.8 2373
First State GIb Emerg Mkts Foc B Acc GBP -17.3 66 - - - - - - 59
FP Carmignac Emerging Discv A GBP Acc - - - - - - - - 19
FP Carmignac Emerging Markets A GBP Acc - - - - - - - - 11
FP Henderson Rowe FTSE RAFI Em Mkt B -18476 -96 47 235 22 *kx 3.7 31
GAM Multistock EM Equity GBP C -17.2 64 -11.3 54 163 42 *xxx 3.3 1043
GAM Star Emerging Equity Instl GBP Acc -18373 -140 66 17.6 33 - 35 15
GlobalAccess Emerging Mkt EqQ M Acc GBP -29.5103 -22.8 89 -18.9 89 - 41 439
GS EM CORE Eq R Inc GBP Close -19.179 -144 69 142 47 *kkk 3.6 2222
©® GS Emerging Markets Eq R Inc GBP 72 9 35 9 35411 *hkkkx 3.4 2241
Guinness Emerging Mkts Eq Inc Y GBP Dist -15147 -6.6 31 - - *hkkk 3.2 1
Hermes Global EM SMID Eq F GBP Acc -16.1 56 - - - - - - 136
Hermes Global Emerging Mkts F GBP Acc 9718 42 7 370 7 *kkkx 3.7 4165
HSBC GIF Global Emerging Mkts Eq AD -11.026 -84 38 16.6 40 *k 3.7 167
Invesco Global Emerg Mkts UKZ Acc -18475 -14.0 65 13.6 50 *kk 3.6 186
Investec Emerg Markets Equity I Acc -13.640 -53 28 155 43 *hk 3.6 170
iShares Emerging Mkts Eq Idx (UK) D Acc -11.427 52 25 192 29 * ok 3.5 2275
Janus Henderson Emerg Mkts Opps I Acc -16559 -18.7 84 85 60 *hk 32 114
© JOHCM Global Emerging Mkts Opps GBP A -16.054 -85 39 13.8 49 *kxk 33 341
JPM Em Mkits Small Cap A (dist) perf GBP -17.768 -121 56 19.8 27 *kkxkx 2.7 1105
JPM Emerging Markets B Net Acc -46 4 90 4 393 4 *xkkkx 3.7 1883
© JPM Emerging Markets Income C Net Acc -10220 -2.8 21 202 26 Kok ok 32 417
Jupiter Global Emerging Markets I Acc -20.8 87 -242 92 0.1 80 *k 3.6 66
© L&G Global Emerging Markets Index I Acc -12534 -6.8 33 173 35 * Ak 35 969
Lazard Developing Markets C Acc -16.257  -99 48 27.0 19 *kkxkx 3.8 34
Lazard Developing Markets Eq C Inc USD -15.752  -94 45 279 18 *kkkx 3.7 20
© Lazard Emerging Markets A Acc -18577 -21.8 87 4.8 70 *k 3.7 673
© Lazard Emerging Markets Eq A Inc USD -21.289 -252 94 -04 82 *k 34 721
Lazard Emerging Mrkts Core Eq A Acc USD -18172 -123 58 42 73 *okk 3.4 60
Lazard Emerging World C Acc GBP -21.088 -139 64 0.8 76 *kk 35 15
Lazard MENA A Acc USD -25.898 -10.4 51 124 52 *k*kx 3.0 4
Legg Mason IF MC Emerg Mkts X Acc £ 60 7 67 6 383 5 *xkkkx 3.8 22
Legg Mason QS Em Mkts Eq A USD Acc -24497 -25.0 93 -10.0 87 * 3.1 10
Liontrust Emerging Markets C Acc GBP -18.778 -10.8 53 189 30 *kk 4.2 26
® M&G Global Emerging Markets GBP I Acc -23.6 96 -20.2 85 4.5 72 * kK 39 603
Magna Emerging Markets B EUR Acc -21.6 90 - - - - - - 134
Magna Emerging Markets Div B GBP Inc -22.,793 -152 71 27 75 * ok k 34 245
Marlborough Emerging Markets Trust P Inc -16.6 60 -17.8 80 14.0 48 *kk 3.7 7
Merian Global Emerging Mkts R GBP Acc -16.761 -126 59 53 69 * k% 3.6 156
MFS Meridian Emerging Mkts Eq WH1 GBP -28.3102 -179 82 -17.5 88 - 4.3 81
MI Somerset Emerg Mkts Div Gr A Acc -16.155 -158 75 0.5 77 *k 33 721
MI Somerset Emerg Mkts Sm Cp B Acc -23294 -221 8 03 79 * ok 3.3 46
MI Somerset Emerging Mkts Disc A GBP Acc - - - - - - - - 5
MI Somerset GIbl Em Mkts Screened A Acc -12.2 32 - - - - - - 47
©® MI Somerset Global Emerg Mkts B Acc -12937 -92 42 169 38 *kkk 34 295
Mirabaud Equities GIbl Em Mkts D GBP Acc 99 19 -25 20 17.2 36 *kx 3.8 51
Neuberger Berman Em Mkts Eq USD A Acc -15.6 51  -12.3 57 133 51 *kkkx 32 329
NFU Mutual Global Emerging Markets C -20084 -153 72 173 34 *kx 3.6 90
Pictet-Emerg Mkt Sustainable Eq I GBP -17367 -156 74 29 74 *k 33 161
Pictet-Emerging Markets [ USD -67 8 -54 29 22323 *kk 3.8 235
Pictet-Emerging Markets Index I GBP -16558 -10.1 50 11.3 54 *k*xk 33 742
Pictet-Emerging Mkts High DivI dm GBP 91 15 -53 27 165 41 *kx 3.6 62
PIMCO GIS RAE Em Mkts Instl GBP UnH Acc -26.6101 -26.0 95 - - * 3.6 85
Polar Capital Emerging Markets Inc I Acc -22292 -17.0 77 -0.7 83 *kk 2.7 96
Quilter Inv Em Mkts Eq Gr U2 (GBP) Acc 36 2 121 2 432 3 *kxkkx 3.7 149
Quilter Inv Em Mkts Eq Inc U2 (GBP) Acc -15.4 49 e - - - - 100
Quilter Inv Em Mkts Eq U2 (GBP) Acc -17.3 65 - - - - - - 101
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© Robeco Emerging Markets Equities I $ -14243 -76 37 204 25 **k*x 3.6 763
Robeco Emerging Stars Equities F £ -18.0 71  -12.7 62 - - *kk*k 3.6 998
Robeco QI Emerging CnsrvEqs F £ -15853 -92 43 83 61 *kk 3.0 3667
Royal London EM ESG Ldrs Eq Trkr Z £ Acc -9.0 14 - - - - - - 1270
Russell Inv Emerging Markets I -19.683 -173 79 53 68 *kk 3.3 1672
RWC Global Emerging Markets R GBP Acc -17870 -145 70 - - *k 4.4 1041
Sarasin IE Systematic EM Div GBP A Acc -13.138 -132 63 8.1 62 *k 3.4 15
Schroder Global Emerg Mkt Z Acc 9417 13 13 293 17 **xkk 3.6 771
Schroder ISF QEP Glbl EM Z Acc GBP -20.4 86 -18.1 83 45 71 *k 3.2 411
Schroder QEP GIblEMM Z GBP Acc -183 74 -17.1 78 6.1 67 *k 3.2 70
Scottish Widows Emerg Markets A -14.945 -89 41 144 46 *kk 3.7 1146
T. Rowe Price EM Discv Eq CAccGBP - - - - - - - - 2
T. Rowe Price EM Discv Eq Qdn GBP 9 -32.8106 - - - - - - 88
® T. Rowe Price EM Eq Q GBP -7.7 11 38 8 37.0 6 *k*x%x 3.6 1861
® Templeton Em Mkts Smlr Coms W(acc)GBP -30.7104 -28.2 96 -4.1 86 **kkx 28 475
Templeton Global Emerging Markets W Acc -11529  -15 19 299 16 *kk 3.7 36
Threadneedle Global EM Eq Z Acc GBP 7410 -43 23 99 56 **xkk 3.7 365
TT Emerging Markets Equity H GBP Acc -19.682 -93 44 307 14 *xkk*x 3.8 531
UBS Global Emerging Markets Equity C Acc -12533 09 15 358 9 *kkkx 3.7 824
UBS Global Emerging Mkts Opp Q GBP 212231 -L1 18 342 12 *%kk% 3.8 1690
© Vanguard Emerg Mkts Stk Idx GBP Acc -13.741 72 35 171 37 *xkk 3.3 7405
Vanguard Global Emerging Markets A Acc -2038 -9.6 46 - - *xkk 3.6 137
Vontobel mtx Sust EmMkts Ldrs N GBP -10422 34 10 464 1 *kkkkx 3.4 4221
Wellington Em Mkts Rsrch Eq N GBP UH Acc -15450 -5.2 24 - - *xkk 3.5 1083
Sector average/count -15.8106 -9.8 97 14.9 90 3.5 656
China/Greater China
Allianz All China Equity WT GBP 17.7 2 - - - - - - 270
Allianz China Equity RT GBP -1.0 20 106 25 39.2 26 *kk 44 282
AS SICAVT Chinese Eq X Acc GBP -1.5 21 135 20 43.4 22 *hkkkx 4.0 438
ASI China A Share Equity I - - - - - - - - 5
Baillie Gifford China B Acc 77 5 301 5 768 2 - 49 136
Barings Hong Kong China I GBP Acc 32 9 192 14 489 16 *kkkx 45 1174
Comgest Growth China GBP U Acc -8.6 31 47 29 44919 *kk 45 238
Fidelity China Consumer W Acc -06 19 234 9 586 10 *kkx 44 169
Fidelity China Focus Y-Dis-GBP -12.0 33 52 28 43.7 21 *kkkx 44 2686
First State All China B Acc USD 162 3 410 2 - - - - 13
First State Greater China Gr B Acc GBP 24 11 222 12 559 13 *hkkkkx 4.0 488
GAM Multistock China Evolution Eq USD B 23 12 150 19 693 5 *hkkk 4.6 41
GAM Star China Equity Instl GBP Acc 07 15 47 30 29.0 29 *k 56 210
GS China Opportunity Equity R Inc GBP 25 10 227 10 519 15 *kkkx 4.6 29
Guinness Best of China X GBP Acc -59 29 -0.6 31 - - *k 45 4
HSBC GIF Chinese Equity AD 1.1 14 13.0 21 41.1 24 ok k 4.6 883
Invesco China Equity Fund UKZ Acc 44 8 298 6 691 6 *hkkkkx 4.1 342
@ Janus Henderson China Opps I Acc -3.3 27 165 16 559 12 *kk*x 4.9 1058
Janus Henderson Hrzn China A2 USD -26 24 106 26 473 17 Jkk 49 111
® JPM Greater China A (dist) USD 147 4 358 3 68.3 7 *kkkx 48 536
Jupiter ChinaTAcc -17.934 -12.0 33 74 30 * 44 93
Liontrust China C Acc GBP -1.7 23 108 24 392 25 *kk 4.4 20
Matthews Asia-China DivIUSD Acc -6.8 30 150 18 63.8 9 *kkkk 3.8 12
Matthews Asia-China I GBP Acc 63 7 319 4 726 3 *kkkx 5.4 53
Matthews Asia-China Sm Com IUSD Acc 286 1 503 1 11361 *kkk*x 5.3 57
Merian China Equity UT GBP Acc -33 26 122 22 44520 *kk 44 36
Neuberger Berman China Eq USD A Acc -01 17 266 8 662 8 **xkk*x 5.0 604
New Capital China Equity GBP Ord Acc -10.832 -48 32 -11.431 - 4.6 43
Nomura Fds China IUSD 07 16 69 27 29.7 28 Fokk 4.7 13
Pictet-Greater ChinaI GBP 66 6 287 7 57011 *kkkx 4.7 163
Quilter Investors China Eq U2 (GBP) Acc -1.6 22 177 15 55.2 14 *kk*% 50 111
Schroder ISF Greater China C Acc USD -02 18 226 11 70.0 4 *xkkx 4.0 1050
SLI China Equities A Acc GBP -5.7 28 11.0 23 343 27 *kx**x 44 118
Templeton China W(acc)GBP -33 25 162 17 469 18 - 41 302
Threadneedle China Opps Z Acc GBP 18 13 204 13 432 23 *kk*x 4.6 51
Sector average/count 09 34 173 33 50.8 31 4.6 338
Property Other
ASI European Real Estate Share I Acc -1075 69 6 171 8 *hkkkkx 3.2 124
ASI Global Real Estate P1 Acc 26 3 85 4 297 3 - 1.0 550
ASI Global Real Estate Share P1 Acc -27.832 -18.0 27 -253 31 * 2.9 85
ASI Global REIT Tracker B - - - - - - - - 25
ASIUK Real Estate Share T Acc -12.4 7 49 7 89 14 - 34 434
AXAWF Fram Global R Est Secs F Cap EUR -19.918  -12.4 20 2.7 17 *xkkx 301 237
BMO European Real Estate Scs B Acc GBP -16815 1.2 9 152 9 - 32 254
BMO Global Real Estate Securities 3 Acc -17.016  -9.2 18 10.1 13 *kkk 3.1 52
BMO Property Growth & Income I'Acc -15312 23 11 21 18 *kk 21 561
Fidelity Global Property W Acc -13.310 42 13 119 11 **xxkx 31 280
First State Asian Prpty Secs B Acc GBP -27.631 -202 29 -3.8 21 *hk 3.0 15
@ First State GIbl Prpty Secs B Acc GBP -126 8 -7.0 14 72 15 *hkkkx 3.2 322
GlobalAccess Global Prpty Secs M Acc GBP -32534 -20.7 31 -23.7 30 - 32 165
HSBC Global Property CAcc -23525 -16.0 25 -6.5 23 *hk 21 394
iShares Glb Prpty Secs Eq Idx (UK) D Acc -22624 -160 24 13 19 *okk 3.2 2821
Janus Henderson Hrzn AsPac Pty Eqs H2USD -15813 -7.3 15 107 12 *hkk 2.9 48
Janus Henderson Hrzn GIbl Pty Eqs H2 USD -11.1 6 15 8 247 5 *kkkkx 3.2 696
Janus Henderson Hrzn PanEurpPtyEqs H2EUR -13611 102 3 291 4 *hkkkk 3.2 441
Kempen (Lux) Global Property J -22423 -129 21 - - *k*x 32 139
L&G Global Real Estate Div Index I Acc -21.7 21  -15.1 22 - - *k 34 682
MS INVF Global Property IX -25327 -206 30 -7.8 26 *k 29 552
Neuberger Berman GIb RE Secs EURM Acc -23.726 -174 26 - - - 3.1 59
Neuberger Bm US Rel Est Sec GBP I Inc -20820 -104 19 -10.228 - 33 205
Premier Pan Europe Prop Share C Acc -22122 -7.7 16 -6.6 24 *kk 33 279
Principal GIb Propty Secs I Acc USD -20019 -9.0 17 5.1 16 *kk%x*x 3.0 305
Quilter Inv GIbl Prpty Scs R GBP HPt Inc -28.833 -18.1 28 -16.5 29 - 2.7 41
Sarasin IE Sust GIb RI Est Eq GBP P Acc -26.528 -227 32 74 25 *x 3.1 59
Sarasin IE Sust GIb RI Est Eq USD P Acc -26.6 29 -23.8 33 95 27 *k 2.9 18
Schroder GIbl Cities Real Estt Inc Z Acc -27230 -246 34 -6.1 22 *kkk 3.2 82
Schroder Global Cities Real Estt Z Acc 1329 -42 12 122 10 *k%kx 33 973
Scot Wid MM Global Rel Est Sec A Inc -19317 -153 23 -0.3 20 *kk 32 327
SKAGEN m2 A ;16114 06 10 187 7 *kk* 3.0 171
TIME Freehold Inc Authorised A Gross Acc 60 1 252 1 532 1 - 0.3 316
TIME Freehold Inc Authrd Fdr I Net Acc 52 2 223 2 468 2 - 0.2 32
TM Home Investor D Unbnd Net 15 4 81 5 232 6 - 0.3 62
VT Gravis Feeder F GBP UnH Acc - - - - - - - - 22
VT Gravis UK Listed Property A GBP Acc - - - - - - - - 28
Sector average/count -17434  -72 34 6.7 31 2.8 320
Specialist
AB RMB Income Plus 12 Acc 6.2 14 11.7 13 32.1 32 - 2.1 153
AB Select Abs Alpha I GBP H Acc -87 91 -20 67 0.1 124 - 20 674
ACUMEN Portfolio 8 Acc -18.7165 - - - - - - 37
Allianz China Strategic Bond P H2 GBP -16.1148 -14.5 142 -17.0191 - 1.0 9
Allianz German Equity P GBP -17.6159 -19.1 157 1.5 119 *xkkk 4.0 510
Allianz Global Agricultural Trds RT GBP -15.7147 -18.2 152 -11.9175 *k 41 58
® Allianz Income and Growth RM H2 GBP 139137 -3.8 76 2.6 112 k%% 2.7 20588
Allianz Oriental Income AT USD 33 23 11.0 16 40.1 15 *kkkx 3.9 282
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Allianz Renminbi Fixed Income P H2 GBP

Alquity Africa GBPY

Alquity Indian Subcontinent USDY

Alquity Latin America USDY

Architas Diversified Real Assets D Acc

© AS SICAVIIndian Equity X Acc GBP

ASI Diversified Growth R Acc

ASIDynamic MA Gr P1 Acc

ASI Eastern European Equity I Acc

ASI Financial Equity I Inc

©® ASI Latin American Equity I Acc

ASI Multi-Manager Ethical TAcc

Aviva Investors GIbl Convert Ia GBP Inc

AXA Framlington Biotech GBP Z Acc

AXA Framlington FinTech Z GBP Acc

AXA Framlington Health ZInc

AXAWF Fram Global Conv F Cap EUR pf

AXAWF Fram Robotech F Cap USD

Barings Australia I GBP Acc

Barings Eastern Europe I GBP Acc

Barings German Growth I GBP Acc

Barings Global Agriculture I GBP

Barings Global Resources I GBP Acc

Barings Korea I GBP Acc

Barings Latin America I GBP Acc

BGF Emerging Europe D2

BGF India D2

©® BGF Latin American D2

BGF Sustainable Energy D2

©® BGF World Energy D2

BGF World Mining D2

BlackRock Dynamic Allocation D GBP Acc

BlackRock Dynamic Diversified Gr D Acc

© BlackRock Gold and General D Acc

BlackRock Managed Volatility I C

BlackRock Managed Volatility IT C

BlackRock Managed Volatility ITT C

BlackRock Market Advantage D GBP Acc

BlackRock Ntrl Resources Gr & Inc D Acc

BlackRock Strategic Growth D GBP Acc

Blackrock UK Managed Volatility I C £Acc

Blackrock UK Managed Volatility IT CEAcc

Blackrock UK Managed Volatility IIICEAcc

BMO Diversified Monthly Income 1 Inc

BMO Overseas Equity-Linked UK Gilt 3 Acc

BMO Overseas Equity-Linked UK Infl 3 Acc

BMO UK Equity-Linked Gilt 3 Acc

BMO UK Equity-Linked Inflation 3 Acc

BNY Mellon 50/50 Global Eq Expt 1 Acc

BNY Mellon Brazil Equity GBP W Acc

BR Global Funds - Nutrition D2 USD

Brown Advisory Latin American B USD Inc

Candriam Egs L Australia CAUD Cap

® Candriam Eqs L Biotech C USD Cap
Capital Group New World (LUX) Z

Carmignac Emergents AEUR Acc

Carmignac Pf Commodities W GBP Acc

Carmignac PfL-S Eurp Eqs F GBP Acc

Comgest Growth Latin America USDTAcc

Consistent Opportunities Unit Trust Inc

CQS Global Convertible UCITS A GBP Acc

DMS Charteris Gold and Prec Mtls B Acc

Eaton Vance Intl (IRL) PrGl DefEq I£Acc

EF WM Global Trend B Acc GBP

ES Gold and Precious Metals B Acc

Fidelity Emerg Eur Mid East&Africa W Acc

® Fidelity India Focus Y-GBP

Fidelity Latin America W-Acc-GBP

First State Indian SubcontnnAllCap B GBP

FP Foresight UK Infras Inc A GBP Acc

FP Octopus Dynamic Mixed Asset B Acc

FP Russell Invsmts Real Assets C GBP Acc

FP SCDavies Global Alts A Acc GBP
Franklin India W(acc)GBP

GAM Multibond ABS EURB

GAM Star Alpha Technology USD Inc

GAM Star Cat Bond Institutional GBP Acc

GAM Star MBS Total Return Instl GBP Acc

GAM Systematic Alt Rsk Pre GBP Acc

GS BRICs Eq R Inc GBP

GS GIbl Strat Inc Bd RInc GBP Hdg

GS GIbl Strat Macro Bd RInc GBP Hdg

© GS India Equity R Inc GBP

GSN-11 Equity R Inc GBP

GS NA Engy & Engy Infras Eq R Acc USD

GS Strat Abs Ret Bd I R Inc GBP Hd;

GS Strat Abs Ret Bd II R Inc GBP Hdg

GS US Mortgg Bckd Secs R Acc USD

GS USRIEstt Bal R Acc USD

GSFIIGS Balanced AllcRUSD Inc

HL Multi-Mgr Asia and Emerging Mkt A Acc

HSBC GIF Brazil Equity AD

HSBC GIF BRIC Markets Equity AD

HSBC GIF GEM Debt Total Return M1ID

HSBC GIF Indian Equity AD

HSBC GIF Russia Equity AD

Invesco Emerging European UKZ Acc

Invesco Global Fincl Cptl UKZ Acc

Invesco India Equity A USD AD

Invesco Latin American UKZ Acc

Investec Diversified Gr I Acc

Investec Enhanced Natural Res I Acc

Investec GIb Energy I Acc GBP

Investec GIb Gold I Acc GBP

Investec MA Protector 21 Acc

Investec Multi Asset Protector A Acc

Investec UK Total ReturnI Acc

Janus Henderson Diversified Alts Y Acc

Janus Henderson Global Fncls I Acc

Janus Henderson Latin American HA Acc

Janus Henderson Secured Lns Y Acc GBP

JPM Africa Equity A perf (dist) GBP

JPM Brazil Equity A (dist) USD

©® JPM Emerging Europe Equity C Net Acc

JPM Emerging Middle East Eq A (dist) USD
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1 3 5
year year year
% Rnk % Rnk % Rnk

-30 53 65 28 3.3 107
-19.7175  -29.8 193 -32.6203
-32.3219 - - - -

-36.1234 -36.3 211 - -

-10.0101 -8.8 116 0.2 123
-13.3129  -7.4 104 129 77
-14.8139 -11.8 131 - -

-12.7124  -6.6 95  -5.0 149
-11.5115 -13.0 136  22.8 56
-13.9136 -1.4 65 269 42
-35.8233 -30.6 196 1.4 120
-ILIT1I3 6.7 97 18.6 64
57 17 6.0 30 31.4 33
-20 45 11.0 15 3.0 109
-71 80 54 32 325 29
-49 64 32 42 16.8 67
24 48 09 49 24.0 53
-25 50 142 6 - -

-21.6185 -20.5 166 -5.6 152
-18.9168 -12.8 135 29.6 38
-27.1207 -28.1 191 -5.3 151
-17.1156  -14.3 141 2.8 111
-33.8228 -35.9 209 -23.6197
-26.2202 -28.0 190 -14.5182
-34.2230 -30.2 195 -15.4185
-21.7186 -18.9 155 12.6 80
-20.0176 -13.4 138 154 71
-35.8232 -27.3 188  -4.7 146
-35 56 53 33 324 30
-47.1247 -50.4 221 -48.0208
-22.3189 -18.2153 4.6 104
-58 69 1.1 48 - -

-79 85 -0.8 61 -2.8135
81 12 -10.1 122 385 17
-1 40 44 34 148 74
-1.7 43 41 37 16.0 69
-26 51 3.7 39 174 66
-10.1102 -41 77 -1.3130
-33.0222 -33.5 203 -13.7180
-6.9 77 - - - -

1.7 28 43 35 10.7 88
-44 63 -32 74 49 101
-88 94  -6.7 96 1.3 122
-19.0169 -19.0 156 -18.1194
-88 92 78 21 244 51
-22.1187 -6.4 93 12.2 84
-16.7153 -7.6 105 14.0 75
-28.5211 -19.6 162 3.0 108
-16.6151 -10.3 125 3.3 106
-33.9229 -21.6 168 285 41
-6.6 76 -10.8 127 7.1 96
-42.6245 -44.6 219 -28.3200
-26.8205 -28.7 192 -11.0173
28 26 113 14 122 83
-10.2103  -0.5 59  24.0 52
-5.7 68 -8.1 111 11.4 87
-38.9241 -41.2 215 -31.2202
58 16 26.1 4 - -

-30.1214 -33.0 202 -15.8187
-28.9212 -37.5 213 -34.1205
-95 98 -43 78 - -

-0.8 36 - - - -

-13.6131 - - - -

-1.5 42 -12.0 132 2.8 110
-10.6111 -43.1 216  -7.5 161
-25.3196 -25.5 176 -7.4 160
-20.5178 -8.6 114 149 73
-38.9240 -34.1 206 -10.6171
-175157  -9.1 119 19.9 62
-11.9120 - - - -

-93 97 51 8 94 93
-21.3183 -19.6 161 -16.0188
-6.1 71 -83 112 -10.4169
-18.4163 -19.6 163 4.8 102
46 20 29 43 25.7 46
200 2 339 1 79.0 3

40 22 57 31 126 79
-1.2 41 24 45 10.0 90
-5.,5 67 -57 85 -6.7 155
-53 65 175 5 516 8

-10.3106 -11.6 128 -9.9 168
-44 62 -7.2 103 2.0 116
-19.2173 -14.0 140 124 81
-22.2188 -26.2 184 -21.3196
-47.6248 -51.0 222 -55.6209
3354 -31 71  -03127
-6.0 70 -7.2 102 -3.4 141
168 3 141 7 416 13
13 29 41 36 402 14
42 21 64 29 = =°

-11.8117 -10.3 126 - -

-40.1243 -34.1 205 -9.6 167
-20.8179 -8.8 115 33.2 28
03 32 -69 99 16.6 68
-26.2201 -24.0 173 -9.1 164
-13.4130 -7.9 106 56.9 6
-18.5164 -8.1 109 39.3 16
-17.7160 -11.8 130 -4.2 144
-19.1171 -16.7 148 12.1 85
-36.7236 -33.7 204 -17.3193
-11.9119 -12.7 134 -12.1176
-21.0181 -25.8 181 -4.9 148
-40.6244 -43.6 218 -41.2206
157 6 124 10 66.7 5

-62 72 -09 62 6.1 98
-7.2 82 -31 72 1.3 121
-37.2237 -31.2 198 -26.1198
-16.9154 -7.0 101 5.8 99
-9.0 95 06 52 244 50
-43.6246 -41.0 214 -14.1181
-10.3105 -59 88 2.0 115
-25.3197 -26.3 185 -26.9199
-33.6226 -25.7179 1.9 117
-12.9125 -10.1 123 24.5 49
-11.9121 1.8 47 6.7 97
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3 Fund
yr  size
Vol (£m)
1.5 17
3.3 13

- 49
5.7 15
1.0 332
4.9 1265
1.2 825
22 304
4.4 19
2.8 52
6.0 121
33 64
2.1 400
56 377
4.0 61
41 470
1.9 662
4.7 675
3.8 45
4.7 575
44 333
4.0 38
45 222
4.4 65
5.7 165
4.6 511
49 313
6.1 677
3.1 969
5.7 828
5.8 3064
14 411
1.4 2011
6.2 1091
14 1095
1.8 256
2.1 77
1.2 567
4.8 41
1.4 68
1.7 144
2.2 42
1.0 54
3.2 55
32 319
3.6 60
3.7 165
3.1 99
74 64
3.3 42
58 188
40 128
54 1215
27 270
3.0 515
4.7 222
24 312
5.1 28
4.3 24
14 187

- 17

- 500
2.0 18
4.7 2
4.6 91
4.7 1351
5.7 567
4.3 8

- 541
1.6 41
1.9 54
0.7 4
4.8 1136
1.7 11
2.7 23
0.9 1442
0.2 959
09 189
3.7 64
0.8 1160
1.0 583
4.9 1396
3.4 38
5.4 38
04 544
08 236
25 283
23 252
2.1 99
32 205
81 155
4.0 105
23 591
51 906
49 122
44 22
2.0 29
54 303
59 103
1.5 1887
4.1 48
49 33
6.6 356
1.1 98
1.2 151
33 144
1.3 74
33 62
4.8 34
0.5 161
3.7 114
7.6 104
4.1 62
34 75

JPM Global Convert (EUR) A (dist) GBP H
® JPM India A (dist) USD
JPM Korea Equity A (dist) USD
® JPM Latin America Equity A (dist) USD
©® JPM Natural Resources C Net Acc
® JPM Russia A (dist) USD
Junior Gold P Acc
Junior Oils P Acc
Jupiter Emerging European Opps I Acc
Jupiter Financial Innovt D GBP Acc
Jupiter Financial Opportunities I Acc
@ Jupiter India I Acc
Jupiter India Select D USD Acc
Jupiter International Fincls T Acc
Jupiter Monthly Alternative Income I Acc
Kames Diversified Growth GBP B Acc
L&G Future World Sustainable Opps I £Acc
LF Bentley Sterling Income Inc
LF Bentley USD Balanced Acc
LF Canlife Global Infrastructure C Acc
LF Canlife Global Resource C Acc
LF Ruffer Gold C Acc
LF Ruffer Pacific & Emerging Mkts C Acc
LF Waverton Alternatives I B Inc
Liontrust India C Acc GBP
Liontrust Latin America C Acc GBP
® Liontrust Russia C Acc GBP
LO Funds Cmdty Risk Premia USD NA
Loomis Sayles Strat Alpha Bd H-N/D GBP
M&G Global Convertibles GBP I Acc
Magna MENA G EUR Acc
Marlborough Commodity Class P Acc
Matthews Asia-India I GBP Acc
McInroy & Wood Emerging Mkts Pers Inc
Merian Financial Cntgnt CptlR GBP HAcc
Merian Gold & Silver R GBP Acc
MFS Meridian Latin American EqQ WH1 GBP
MFS Meridian Managed Wealth WH1 GBP
MFS Meridian Prudent Wealth W1 GBP
MI TwentyFour AM Monument Bond T Acc
Mirabaud Convertible Bds Eurp AEUR Acc
MSINVF Global Balanced Income IR
©® MS INVF Global Fixed Income Opps I
Neuberger Berman AbsRetMItStrt GBPTAcc
Neuberger Berman Divers Ccy USD A Acc
Neuberger Berman GIb Bd AbsRt GBP 14 Acc
Neuberger Berman GIb Eq Idx PW GBP T Acc
Neuberger Berman US Eq Idx PW GBP T Acc
Nomura Fds India Equity [ USD
Pictet - Emerging Europe P dy GBP
Pictet Absolute Ret Fxd Inc HI GBP
Pictet TR - Atlas I GBP
Pictet-Biotech I dy GBP
Pictet-Health I dy GBP
Pictet-India Index I GBP
Pictet-Indian Equities | GBP
Pictet-Nutrition I dy GBP
Pictet-Russia Index I GBP
Pictet-Russian Equities I GBP
Pictet-Timber I dy GBP
PIMCO GIS Capital Scs E USD Acc
PIMCO GIS Cmdty Real Ret Instl GBP H Acc
PIMCO GIS Dynamic Bd Instl GBP H Acc
©® PIMCO GIS Em Asia Bd E USD Inc
PIMCO GIS GIb Lw Dur Rl Rt Ins GBP H Inc
PIMCO GIS Infl Strat Ins GBP Prtly H Acc
PIMCO Sel Dynamic Bd Ret GBP Acc
Polar Capital Biotech I Inc
Polar Capital Financial Opports RInc
Polar Capital GIbl Convert I Acc
Polar Capital Global Ins R Acc
Polar Capital Healthcare Opports IInc
Polar Capital Hlthcare Blue Chip I Acc
Principal Preferred Secs I Acc USD
Quilter Inv Natrl Res Eq U2 (GBP) Acc
Quilter Investors PM Eq U2 (GBP) Acc
Robeco Global FinTech Equities F £
RWC Enhanced Income Fund R GBP Acc
RWC Global Convertibles Fund R GBP Acc
RWC Income Opportunities Fund R GBP Acc
RWC Sustainable Convertibles B EUR Acc
Sanlam Real Assets A GBP Inc
Sarasin Food & Agriculture Opps P Acc
Schroder Diversified Growth I Acc
Schroder GAIA Egerton Equity A Dis GBP
Schroder India Equity Z
Schroder ISF Asian Ttl Ret C Acc USD
Schroder ISF Emerging Europe C Acc EUR
Schroder ISF Eurp Div Mxmsr Z Acc EUR
Schroder ISF GIb Div Mxmsr Z DisGBP QF
Schroder ISF GIb Em Mkt Opps C Acc USD
Schroder ISF Indian Equity C Acc USD
Schroder ISF Latin American C Acc USD
Schroder ISF Wealth Presv C Acc EUR
Schroder Small Cap Discovery Z Acc
Scottish Widows Latin Amer A Acc
SKAGEN Vekst A
Smith & Williamson Artfcl Intlignc Z GBP
Smith & Williamson Global Gold & Res B
Stewart Inv Indian Sbctnt Sustnby B GBP
Stewart Investors AsiaPac Ldrs B Acc GBP
Stewart Investors AsiaPac Sust B Acc GBP
Stewart Investors Glbl EM Ldrs B Acc GBP
Stewart Investors GIbl EM Sust B Acc GBP
Stewart Investors Global EM B Acc GBP
Stewart Investors Latin Amer B Acc GBP
©® T. Rowe Price Frontier Mkts Eq Q GBP
T. Rowe Price GIb Nat Res Eq CAccGBP
T. Rowe Price GIb Nat Res Eq Q GBP
TB Guinness Global Energy I Acc
Templeton BRIC A(acc)USD
Threadneedle Latin America Z Acc GBP
TIME UK Infrastructure Income Acc
TM Fulcrum Diversified Liqd Alts CGBPAcc

1 3 5
year year year
% Rnk % Rok % Rnk

-12.4123 97 121 -11.1174

257199 -25.9 182 -13.2178

254198 -18.0 150 7.9 95

-31.3216 -27.5 189 -8.1 163

-33.8227 -30.2 194 -7.8 162

120122 63 90 49.7 10

26,8204 -49.1 220 -15.3184

-64.5250 -69.7 224 -71.6210

-18.0162 -8.0 108 31.2 34

105110 -12 63 247 48

9.2 96 6.6 27 294 39

-27.2208 -36.7 212 -10.5170

-27.3209 -36.2 210 -7.3 157

-10.5109 -0.6 60 22.2 57

-16.6150 -9.0 117 9.5 91

113114 63 91  -3.1 138

0435 - - - -

07 30 -02 57 -0.2126
50 19 3.6 40 215 60

-15.5145 -84 113 114 86

-39.9242 -43.2 217 -28.6201

312 1 302 3 1451 1

-16.5149 -15.6 145 -2.6 134

-1.1 38 5.1 82 -7.4 158

-31.9218 -34.9 208 -15.7186

-37.4238 -26.0 183 8.7 94

-13.0127 9.9 17 811 2

-13.9135 -15.6 144 -5.7 153

6.2 74 -58 87 -3.1137

28 25 3.1 73 20.6 61

138134 7.1 25 506 9

-18.8167 -20.0 164 -16.9190

-23.9193 -19.2 158 -3.2 139

-18.7166 -13.4 137 3.6 105

152144 - - S <

4.2 60 -205165 - -

-38.2239 -31.6 199 -33.0204

7079 58 8 - -

160 4 322 2 - -

-1.8 44 26 44 57 100

0.1 34 56 84 12778

3558 43 79 186 65

109 8 141 9 426 11

3.6 59 47 80 -9.5 166

108 9 7.3 23 31235

167152 -16.2 147 -12.6177

1901172 - - s -

175158 - - = =

-15.1143  -8.1 110 35.9 23

-13.8132 -12.4 133 23.3 55

20 46 02 55 2.0 114

97 10 - - 5 ¢

56 18 118 12 94 92

2952 88 19 151 72

-23.8192 -17.1 149 -2.3 133

-19.0170 -13.7 139 10.6 89

83 89 07 51 19.2 63

147138 1.2 64 556 7

-13.8133 66 94 752 4

-18.0161 -19.3 159 2.0 113
03 31 05 54 31.2 36

-30.7215 -329 201 - -

7.6 84 47 81 -1.0128

127 7 124 11 366 21

34 55 28 70 -1.1129

-21.0180 -19.3 160 -20.0195

69 78 -69 98 -6.4154

54 66 141 8 37.6 20

243194 -25.6 177  -5.3 150
0.1 33 71 24 288 40

104107 27 68 423 12

-13.1128 88 18 217 58

-35 57 6.8 26 263 43

29 24 38 38 35125

-28.3210 -265 187 -1.7 132
9.0 11 -102124 37.7 19

80 87 - - 5 o

247195 -18.8 154 -13.3179

-8.8 93 -64 92 -4.7 147

-26.4203 -20.8 167 -11.0172

11 37 -05 58 217 59

9799 - - 5 <

196174 37 75 261 44

8.6 90 -62 89 -39 143

2247 83 20 364 22

97100 0.8 50 33.6 26

215184 -9.0 118 352 24

-32.5220 -26.4 186 -14.6183

-26.8206 -23.7 171  -4.6 145

-10.5108 0.0 56  30.4 37

211182 -11.6 129 12.3 82

-33.2224 252175 -3.3 140

26 27 27 69 255 47

20.5177 -23.4 170  -7.4 159

-35.1231 -30.9 197 -0.2 125

225190 -23.1169 1.5 118
68 13 - - 5 o
6.1 15 -159 146 33.3 27

-15.7146 6.9 100 15.9 70

6273 23 46 239 54

7.2 81 77 22 322 31

-23.6191 -252 174 -3.8 142

64 75 05 53 259 45

26,0200 -23.8 172 -2.9 136

-31.8217 -25.7 180 13.6 76

-17.0155 -18.1 151 4.8 103

-32.6221 - - S <

-33.1223 -34.5 207 - -

-57.0249 -54.3 223 -46.7207

-13.0126 3.4 41 385 18

-36.2235 -32.9 200 -17.1192

149142 - - = <

102104 - - = =<

3 Fund

Mstar yr  size
Rating Vol (£m)
** 2.0 956
*x 54 469
*kkkx 44 129
* %k ok 56 407
* %k k 4.9 467
*kk 43 292
* 7.8 13
* 6.6 4
*kkk 4.5 92
*kkk 4.7 55
ok kok 39 528
*x 5.6 584
*k 58 126
*kkk 4.7 46
**kkx 1.5 239
ok k 1.9 427
*k 04 14
*kk 1.9 83
*kk 2.8 23
*x 5.4 12
*kk*x* 6.4 878
** 3.0 349
- 0.5 38
* % 5.2 39
**kkkx 6.3 36
Fookkk 4.7 200
- 31 179
- 0.5 26
*kk 20 283
*kkkx*x 3.5 57
- 2.9 12
*kk 4.5 47
* %k k 3.1 79
- - 303
*kk 6.5 445
- 6.9 5
- 0.9 10
*kxkk 2.0 2669
- 0.3 1397
** 1.8 84
Kk k 1.9 343
*kkkkx 2.1 3798
- 1.0 44
- 2.3 36
- 1.2 97
- - 50
- - 413
*kkkx 4.8 396
*kkk 52 90
- 0.5 1680
- - 470
* k% 5.7 983
* %k 3.9 378
* %k 4.7 158
*kkkx 4.6 250
0 8.8.0.9 3.0 482
*k Kk 5.3 43
* %k 5.1 551
*kkkx 4.5 371
- 1.9 6390
- - 393
** 0.4 2894
*k Kk 2.4 33
* 0.3 638
* 1.6 52
* 0.5 216
**%xk%x 5.1 408
* %k 3.4 12
* %k ok 20 874
**kxkx 2.8 1521
*kkkx 3.8 1202
* k% 3.6 66
- 2.2 3851
* %k 4.8 62
**x%xk 6.0 259
- - 800
*k 2.3 171
* %k 1.6 532
** 24 20
- 1.6 15
- - 286
**x%x%xx 3.4 376
* k% 1.5 4915
- 29 820
- - 26
*xxkx 3.1 3094
*kxkk*x 4.4 685
* k% 3.0 482
** 3.1 1422
*kkkx 3.4 1217
* %k kk 4.2 412
*kk 5.7 127
*kk 1.9 15
*k 3.0 184
* %k 5.9 6
*k 3.6 563
- - 255
Fokkk 5.8 47
*k*xk 3.5 261
ok kk 2.7 6216
*xkkk 25 327
*kk 3.1 1260
*kkk*x 2.8 316
*kk 2.9 176
*kkkkx 4.3 177
kK k ok 3.2 173
- - 2
*kk 4.5 134
*kk 5.8 22
*hk 3.8 450
*k 56 323
- - 45
- - 40
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% Gold © 3 Silver
o Nevtral ® Under Review o llegative

1 3 5 3 Fund 1 3 5 3 Fund
year year year Mstar yr  size year year year Mstar yr  size
% Rnk % Rnk % Rnk Rating Vol (£m) % Rnk % Rnk % Rnk Rating Vol (£m)
TM Stonehage UK Equity Income B Inc -33.3225 -25.6 178 -16.5189 *hk 3.1 91 Janus Henderson Mlt-Ast AbsRet I Acc -9.7 83 -87 73 -5.0 52 - 0.8 118
UTI India Dynamic Equity USD RDR Acc -11.7116 - - - - - - 287  ® Janus Henderson UK Absolute Return I Acc 11 22 3.0 16 103 15 - 0.7 1546
Vontobel Clean Technology N GBP -4.2 61 - - - - - - 448 JPM Global Macro C Net Acc 26 12 55 11 2.6 26 - 1.1 74
ravis nfras Inc cc -11. -2. = _© *%%*x 1.7 583  ®JPM Global Macro Opportunities C Net Acc 46 6 216 3 168 6 - 1.8 1474
VT icf Absolute Return Portfolio F GBP -8.0 86 -9.6 120 -6.9 156 - 1.0 3 JPM Unconstrained Bond C Grs Acc 36 58 -24 40 1.6 31 *k 0.6 543
VT Protean Capital Elder Net Acc -149141 - - =_© - - 72 @ Jupiter Absolute Return I Acc -15.3101 -21.0 94 -10.7 70 - 2.1 657
Vi Protean Capital Procsi Core A GBP Acc -1.1 39 - S - - 51 Jupiter Merlin Real Return I GBP Acc -4.1 60 - - - - - - 8
VT RM Alternative Income Retail GBP Acc -149140 - - - - - - 102 Kames Absolute Return Bond GBP B Acc -1337 -10 32 10 32 - 02 529
efined Return Assets -29.3218 - - - - - - 37 ames Global Eq Mkts Netr! cc 38 8 30 17 s - - 12 67
Waverton Absolute Return A GBP -24 49 -8.0 107 -9.3 165 - 0.6 44 Kames UK Equity Absolute Ret GBPBAcc 94 3 1.8 23 09 37 - 08 34
WAY Global Momentum E Acc -8.1 88 -14.8 143 -1.5131 *k 2.0 21 L&G Multi-Asset Target Return I Acc 154103 -6.8 62 S - 15 709
Wellington EmergingMarket Devpmt N £ UnH - - - - - - - - 3 LFOdey Absolute Return Sterling I Acc -23.8111 -13.6 86 -22.1 77 - 40 504
Wellington FinTech N GBP Unhedged Acc 758 - - - - - - 157 Ljontrust GF Absolute Ret Bd C5 Acc GBP 28 47 - - - - - - o7
© Winton Diversified UCITS I GBP Inc -1.o0112. - - = o - - 660  Liontrust GF EurpStratEq C3 H Instl AccE -18.8109 -13.9 87 - - - 31 65
Winton Trend UCITS I GBP Acc 159 5 - - - - - - 18 M&G Absolute Return Bond GBP T Acc 3555 -03 30 - - - 05 56
Sector average/count -14.0250 -11.1 224 8.0 210 34 535 M&G Global Target Return GBP T Acc 64 73 -44 46 P - 13 84
Man Dyn Allc Professional C Acc -4.8 65 - - - - - - -
Targeted Absolute Return Man GLG Alpha Select Alt IL GBP Acc 92 4 306 2 3553 - 07 1066
7IM Real Return C Acc 6.6 74 -73 65 0.2 34 *kk 0.6 87 an uropean Alpha Alt 1.1 24 39 14 17 30 - 0.8 79
Absolute Insight Credit B2p2 GBP 31 49 -12 34 33 47 - 0.6 201 Man GLG UK Absolute Value Profl CX £ Acc 38 9 - - - - - - 432
solute Insight Emerg ebt B3p -11.1 -13.9 88 -142 73 - 1.0 277  Merian Global Equity Abs Ret R GBP H Acc -14398 -154 91  -8.0 60 - 15 2101
solute Insight Eq etr] B3p -26 44 -37 43 -28 45 - 0.4 19 Merian Strategic Abs Ret Bd F2 GBP H Acc 1.3 21 33 15 -0.2 36 - 08 133
Absolute Insight W 5.2 67 -6.6 61 -7.7 59 - 0.5 405 Merian UK Opportunities R GBP Acc 25 13 -53 53 -12672 - 0.8 10
ianz Fixed Income Macro cc 1. - - = = - - 4 Merian UK Specialist Equity R GBP Acc 25 14 86 8 - - - 20 431
Artemis Pan-Eurp Abs Ret I Hdg Acc GBP -15.3102 -17.5 92 -25 44 B 2.0 10 MI Activus Investment Z GBP Acc -11.8 93 -12.2 81 - - - 1.7 -
Artemis Target Return Bond I GBP Acc - - - - - - - - 22 New Capital Global Alpha GBP Inst Acc -10.085 -82 71 - - *hk 1.2 89
Artemis US Absolute Return T Hdg Acc GBP 08 25 56 10 144 11 - 0.6 448 NewtonManaged Targeted Ret Inst W Acc 30 10 22 20 121 14 - 1.5 86
©® ASI Global Absolute Ret Strat P1 Acc 0833 -13 35 -53 53 - 1.1 4301  Nordeal - GBP Diversified Return BC GBP 0934 1.0 24 = = *k 1.3 2490
ASI Target Return Bond I Acc 0330 04 26 24 27 - 0.5 162  Orbis OEIC Global Cautious Std GBP -11.1 91 - - - - - - 15
Aviva Investors MIt-Strat Trgt Inc 2£Inc -9.2 80 -11.9 80 -10.6 69 - 1.7 1120 solute Return 1.1 23 1.9 22 29 24 0.7 151
Aviva Investors Mlt-Strat Trgt Ret 2£Acc 24 43 -64 58 -6.2 55 B 1.5 4120  Polar Capital UK Absolute Eq I GBP -24.8113 0.2 28 388 2 - 52 472
Baillie Gifford Diversified Gr B1 Acc -11.392 6.0 56 05 33 *kk 1.4 6779  Premier Defensive Growth CInc 7377 83 72 56 54 - 05 221
Baillie Gifford Multi Asset Gr BI Acc -10.98 5.2 52 E *h Kk 1.3 1961 Premier Multi Asset Absolute Ret C Acc -64 72 -48 48 -1.1 39 - 0.7 186
Barings MultiAssetIGBPAcc  -17.2106 -12.5 82 -6.7 57 *kk 1.8 124 uilter Inv GIbl Eq Abs Ret U2 (GBP) Acc -14.0 97 - - - - - - 300
ackRoc solute Return Bon cc -48 66 -3.1 42 -09 38 - 0.3 2856 uilter Investors Abs Rt Bd U2 GBP Acc 1.6 18 - - - - - - 590
BlackRock Emerging Mkts Abs Alpha D Acc -15.5104 -13.2 85 -9.0 65 - 2.9 6  Royal London Abs Ret Govt Bd M GBP Acc 21 41 23 38 -1.8 42 - 0.5 1407
® BlackRock European Absolute Alpha D Acc 26 11 13.0 5 156 8 - 0.9 240 Royal London Duration Hedged Crdt Z Acc -3.5 54 27 18 6.4 19 *k 0.6 220
BlackRock GIbl Long/Short Eq D Acc 3556 87 7 - - - 1.3 7 RWCPensato Europa Absolute Ret R GBPAcc -1.0 35 - - - - - - 16
ackRoc] solute Alpha 2.2 4 -1.0 31 7.1 - X 54 Sanlam Multi Strat A GBP Acc -3.2 52 44 13 129 13 - 1.1 356
BMO Global Equity Market Netrl V10 C Acc -26.1115 -34.1 97 - - - 3.1 11 chroder Absolute Return Bon cc -6.2 70  -55 54 -4.7 51 * 0.7 86
ellon Absolute Ret cc i 75 67 148 9 B 1.7 339  Schroder European Eq Abs Ret P2 Acc Euro 1.6 19 -74 66 9.2 16 - 1.7 21
ellon Absolute Ret Eq cc -3.2 5 -45 47 24 4 - X ® Schroder ISF Asn BdTRZ Acc USD 105 2 108 6 e *hk 22 153
ellon Glol solute Ret Inst WAcc -10.0 84 -6.4 5 7.0 58 - 15 423 Schroder ISF EM Dbt Abs Rt ZAcc EUR H -35 57 -76 68 167 7 * 23 3210
BNY Mellon Global Dynamic Bd Inst Inc -1.8 40  -0.1 29 1.8 29 *kk 0.4 2287  Schroder Multi-Asset Total Return Z Acc -13.2 95 - - - - - - 148
ellon Mlt-Asst Divers Ret Inst WAcc -13.094 -7, 2.7 25 *k** 1.4 326 chroder ynamic Abs Ret P2 cc -93 81 -56 55 14.2 12 - 1.7 377
© BNY Mellon Real Return Inst W Acc 6169 -23 39 02 35 - 1.2 5730 SLI Abs Ret GIb Bd Strats A Acc GBP -33 53 -52 51 41 49 0.5 1377
ellon Sus Real Return Ins cc -6.1 - - = = - - 237 Smith & Williamson Defensive Growth B -21.7110 -144 89 -6.3 56 * ok k 13 82
astlefield Real Return Inst -17.7107 -15. -10.2 68 - 13 41 Smith & Williamson Enterprise C -26 45 -16 36 4.0 22 - 1.0 112
aton Vance Int ac cc -3.2 51 - - = - - - 1 SVS Church House Tenax AbsRt Strts A Acc -43 62 -3.1 41 4.1 21 - 0.5 433
FP Argonaut Absolute Return R GBP Acc 406 1 462 1 147 10 - 4.0 18 Threadneedle Dynamic RIRetZ Acc <70 76 -39 44 43 20 *kk 1.4 2061
FP Octopus Global Strategies B 8979 98 77 -87 64 - 0.5 47 Threadneedle UK Abs Alpha Z Acc GBP <79 78 97 76 -83 62 - 1.0 233
FP Pictet Multi Asset Portfolio A Acc -9.6 82 -10.8 79 - - *k 1.4 248 ideway High Income Real Ret nc -10687 -95 74 -85 63 - 1.1 39
ranklin Absolute Return acc -11. - - = = - - 25 ® TM Fulcrum Divers Cor Abs Ret C GBP Acc 01 26 19 21 -1.2 40 - 14 224
GAM Multistock Abs Ret Eurp Eq GBP Rh -29 48 -80 70 -8.2 61 - 1.0 93 M Fulcrum Diversified Abs Ret C GBP Acc -1.6 39 09 25 -32 46 - 1.4 968
tar (Lux) - Convert Alpha cc -45 -6. 7 5 7 55 TM Fulcrum Income C GBP Inc -4.0 59 - - - - - - 20
tar (Lux) - European Alpha -45 64 -21 37 -42 5 - 5 154  TMNeuberger Berman Absolute Alpha F Acc -15.0 99 - - e - - 28
GAM Star Emerging Market Rates InstI£Inc 01 29 26 19 89 17 - 1.5 39 -04 31 97 75  -9.8 67 - 2.1 8
tar Global Rates cc -24.9114 -25.0 96 -31.378 - 33 125 TMI Diversified Assets GBP Acc Hdg -15.7105 -12.8 84 - - - 1.7 67
obal Absolute Ret R Inc g 6.8 75 98 7 = = - . 1 Uni-Global Cross Asset Navigator RA-USD 57 5 75 9 28.1 4 *k Kk 2.1 296
ultireturns -24.511 71 64 -14 4 - 4. 5 @ Veritas Global Real Return A Inc GBP 44 7 154 4 465 1 - 23 308
Hermes Absolute Ret Crdt F GBP Hdg Acc 63 71 -49 49 E— - 0.5 101 Vontobel Ttfr Abs Ret Crdt G GBP 0.0 27 45 12 - - - 0.4 2021
IFML Vitality Targeted Absolute Ret Bd D -1.2 36 -68 63 -9.0 66 - 0.5 2 VT iFunds Absolute Return Green A Acc -10.3 86 -18.8 93 -14.3 74 * 2.0 16
rooks Macdonald Def Cap A Acc -15. -12. -3.7 4 - . VT iFunds Absolute Return Orange A Acc -17.9108 -23.9 95 -18.2 76 * 2.5 27
nsight Absolute Insight Ccy B3p 6 17 -63 57 -1147 - .5 7 VT Woodhill UK Equity Strat Net Inc GBP -13496 -5.1 50 -16.575 - 1.2 28
Invesco Global Targeted Inc UKZ Acc 2.8 46 -4.0 45 > o - 0.8 82 Wellington GIbl Tt Ret GBP N Acc H -0.6 32 - - - - - - 124
nvesco Glo gtd Rets cc il -1. 5 - Winton Absolute Return Futures  GBP Acc -4.1 61 - - - - - - 83
Janus Henderson Abs Ret Fxd Inc I GBPAcc 23 15 - - - - - - 70 Sector average/count -53 115 -3.8 97 0.6 78 1.4 656

Janus Henderson Eurp Abs RetI'Acc -14 38 04 27 21 28 - 1.6 29

Investment Irusts

3  Fund
year Size Ltst
Vol (£m) Disc Ltst

1 3 5

year year year
% Rnk % Rnk % Rnk

Grng Ltst
NAV

1 3 5 3 Fund
year year year year Size Ltst Grng Ltst
% Rnk % Rnk % Rnk Vol (Em) Disc Ltst NAV

Asia Pacific Debt - Direct Lending
© Aberdeen New Dawn Ord 135 4 16 5 162 7 34 262 220 13 235 DioPharma Cridg Ord C2ZBNCEN - - BRI - 1374 -130 -40 100
® Asia Dragon Ord 72 1 59 4 2.1 4 36 501 -151 4 391 GCP.Asset Backed Income -248 6 -163 3 - - 09 445 -295 -16 101
! . . g . . Hadrian’s Wall Secured Investments Ord -58.6 10 -57.9 8 - - 29 116 -547 -25 82
© Invesco Asia Ord 194 6 66 7 244 5 36 169 -159 5 252 pojienSireetSecured LendingOrd 374 9 268 5 442 2 1.0 71 522 42 946
© Pacific Assets Ord -23.3 7 -11.5 8 34 8 26 302 -15.6 -5 246 RDL Realisation Ord -1.4 3 288 6 - - 4.0 28 -19.1 91 235
Pacific Horizon Ord -244 8 7.7 3 272 3 43 175 -12.1 10 296 RM Secured Direct Lending 265 7 -187 4 - - 11 119 331 1 99
Schroder Asian Total Return Inv. Company -141 5 86 2 449 1 34 300 -50 6 297  RMSecuredDirectLendingZDP2021 24 1 - - - - - 12 -1.9 -8 107
© Schroder AsiaPacific Ord 91 2 8.7 1 409 2 3.9 752 -10.5 -2 447  SME Credit Realisation Fund 334 8 -354 7 - - 1.0 244 428 14 94
©® Witan Pacific Ord -10.7 3 30 6 168 6 29 190 -17.9 -3 306 SQN Secured Income Ord 5.7 4 27 1 - - 07 48 -12.2 -6 92
Sector average/count -152 8 1.0 8 250 8 35 VPC Specialty Lending Investments Ord -16.7 5 36 2 -161 1 21 282 -42.7 -1 96
. e Sector average/count -200 10 -231 8 -302 2 1.7
Asia Pacific Income
- Debt - Loans & Bonds
©® Aberdeen Asian Income Ord -223 4 -169 4 -42 4 27 316 -155 11 177 >
Henderson Far East Income Ord 194 2 120 2 49 3 31 385 -120 4 277 AlcentraFurFloatingRateIncOrd 153 4 116 2 7.0 4 12 89 -139 -5 87
JPMorgan Asia Growth & Income plc 81 1 168 1 493 1 41 331 -1L9 0 355 AxiomBuropeanFinancial DebtFund 55 2 44 1 - - 25 70 04 1 79
© Schroder Oriental Income Ord -195 3 -135 3 133 2 31 537 -1 9 197 gglﬁercg?;l;?gﬁgﬁﬂzoéd ggg 171 -gg g 1-3'57) 2 ig }g}x -gg-; Z lig
Sector average/count -17.3 4 64 4 158 4 3.2 ew Lity High rield Or b es . : e -
tor average/ cou i CVC Credit Partners Euro Opps EUR 283 10 223 10 60 1 20 127 366 -7 98
Asia Pacific Smaller Companies CVC Credit Partners Euro Opps GBP 223 6 -18.0 4 39 2 11 257 -33.8 -7 105
- Henderson Diversified Income Ord -262 8 -206 7 -138 7 1.3 137 -18.6 26 71
Aberdeen Standard Asia Focus Ord 254 2 212 1 88 2 27 299-169 5 911 poece Enhanced Income Ord 338 13 319 12 217 12 17 105 -3L.8 15 59
@ Fidelity Asian Values Ord -329 3 -239 3 150 1 24 224 -62 8 294 NG Credit Income Investment Ord 279 9 R R — 131 29.1 9 100
Scottish Oriental Smaller Cos Ord 253 1 -223 2 -109 3 27 267 -168 -7 893 Nppj dDebtInv Extended Life 142 3 236 11 -193 9 23 89 219 -9 83
Sector average/count 279 3 -225 3 -16 3 26 NB Distressed Debt New Glb 215 5 -199 209 11 21 48 -84 -7 68
istressed Debt Or -2.! -17. -6. A 4 -
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‘30 ‘ Investment Trusts

1 3 5 3 Fund 5 3 Fund
year year year year Size Ltst Grng Ltst year year year year Size Ltst Grng Ltst
% Rnk % Rnk % Rnk Vol (Em) Disc Ltst NAV % Rnk % Rnk % Rnk Vol (£Em) Disc Ltst NAV
NB Global Floating Rate Income GBP Ord -366 15 -37.7 13 -31.0 13 1.7 308 -31.6 0 81  [Infrastructure Securities
lobal Floa te Income -36. -41. -19. . -38.
NemyfoursetfggtMonuuymcomeom -305 12 220 8 -153 8 1.7 162 -37.6 -3 90 EcofinGlobal Utilities & InfraOrd 52 1 271 1 - - 39 126 -124 12 138
Sector average/count 234 15 -224 14 -134 13 1.9 Premier Global Infrastructure Ord 213 3 -343 3 270 1 6.1 16 -65 145 86
- Premier Global Infrastructure ZDP 2020 -3.8 2 -1.0 2 - - 0.0 29 -75 -14 122
Debt - Structured Finance Sector average/count 66 3 27 3 -27 1 33
Blackstone/GSO Loan Financing 214 3 -220 3 114 1 3.7 432 -433 2 90 ]apan
Ch iToro Income Fund Limited -11.9 2 -4.0 1 - - 27 301 -40.2 -6 101
Fair Oaks Income 2017 Ord -284 5 -26.7 4 84 2 27 333 -424 -6 79  © Aberdeen Japan Ord 32 1 96 4 05 4 3.6 80 -17.1 15 579
Marble Point Loan Financing Ord 187 1 - - - - - 157 98 0 74 O Baillie Gifford Japan Ord 214 6 -84 3 248 3 47 531 -65 14 576
TwentyFour Income Ord 214 4 -13.0 2 -109 3 1.6 536 -25.2 -2 108  CCJapanIncome & Growth Ord 206 5 -135 5 - - 39 153 -165 26 112
UK Mortgages 397 6 -421 5 - - 12 221 -484 -23 g1  FidelityJapan Trust Ord 81 3 139 1 506 1 52 169 -17.9 28 128
Sector average/count 174 6 -216 5 30 3 24 © JPMorgan Japanese Ord 76 2 74 2 303 2 49 675 -159 20 426
® Schroder Japan Growth Ord -182 4 227 6 -02 5 34 213 -226 17 168
Europe Sector average/count -132 6 -55 6 212 5 43
Baillie Gifford European Growth Trust -130 3 93 5 -23 6 3.8 275 -87 4 757 i
BlackRock Greatg'Europe Ord 95 2 65 2 271 1 34 264 -12.8 10 313 ]apanese Smaller compames
European Opportunities Trust 217 6 -47 3 89 4 40 726 -17.7 11 642 AtlantisJapan Growth Ord -194 2 27 3 163 3 60 78 -191 8 192
® Fidelity European Values Ord 60 1 148 1 268 2 32 932 -120 8 226 AVIJapan Opportunity Ord -223 3 - - - - - 9 -70 18 81
©® Henderson European Focus Trust Ord -162 5 -204 6 -1 5 32 230 -11.8 1 1063  Baillie Gifford Shin Nippon Ord 290 4 -16 2 580 1 6.2 362 -102 14 130
enderson EuroTrust Or: -14. -4, . . - JPMorgan Japan Smaller Cos Ord -138 1 -15 1 346 2 46 197 -21.1 11 375
organ European 00 -264 7 236 7 -l0. . -24, 5 Sector average/count 211 4 19 3 363 3 56
JPMorgan European Income Pool Ord -364 8 -312 8 -190 8 28 100 -19.6 26 119 -
Sector average/count -17.8 8 9.1 8 52 8 33 Leasmg
: : Amedeo Air Four Plus 617 3 -59.9 2 - - 76 698 -73.9 221 111
Financials DP Aircraft1Ord 660 4 -63.8 3 -486 1 25 199 -71.1 100 100
EJF Investments Ord 52 2 - - - - - 114 -118 15 187  SQN Asset Finance Income C 507 2 550 1 - - 03 136 -57.5 -7 98
EJF Investments ZDP 2022 00 1 - - - - - 17 -07 0 114  gQN Asset Finance Income Ord 782 5 -800 4 -753 2 05 327 -814 2 93
Polar Capital Global Financials Ord -240 3 -223 1 89 1 34 203 -10.1 7 99  Tufton Oceanic Assets 23 1 - - - - - 249 -129 0 98
Sector average/count 97 3 -223 1 89 1 34 Sector average/count 509 5 647 4 620 2 27
Flexible Investment Property - Debt
Aberdeen Diversified Income & Growth Ord -354 20 -280 17 -323 16 14 322 -31.6 25 107  JOG-LongbowSeniorSec. UK Prop DebtInv 265 3 -174 2 -112 2 09 119 -31.3 -23 97
BMO Managed Portfolio Growth Ord -191 10 9.0 8 64 8 3.0 59 -46 -10 166  RealEstateCreditnvestmentsOrd 318 4 -188 4 -135 3 1.3 376 -365 -9 164
BMO Managed Portfolio Income Ord -235 13 -202 13 70 12 29 42 89 4 92 Starwood European Real Estate Finance 253 2 -185 3 52 1 1.6 429 -359 -3 102
Cale.donialn.vestmentSOrd -31.1 16 -20.1 12 -1.2 10 1.4 1989 -456 -5 3607  TQC Property Backed Lending Ord 120 1 -13 1 - - 13 24 3.0 4 93
Capital GeanngOr'd 03 3 83 1 312 2 1.1 457 -21 -2 3938 Sectoraverage/count 9239 4 -14 4 2100 3 1.3
CIP Merchant Capital Ord -36.5 21 - - - - - 39 -382 0 71
Hansa Trust ‘A’ Class A 324 19 -208 14 -133 14 3.1 277 -434 0 231 Property-Europe
Hansa Trust Ord -36.7 22 -209 15 -166 15 3.1 277 -463 -1 231 —
Henderson Alternative Strategies Trust 314 18 304 18 97 13 14 112 365 -8 286 hverdeenStandardBuropeantogistcsine R . - 218 20 16 %
InvescoPerp Select Balanced Risk Alloc 34 4 235 79 6 17 6 8l -5 119 chochixopree DeutseblancOr LI 6.5 SR 6.3 410 -42.7 43
JPMorgan Multi-Asset Ord P S o2 a30 4 gg  SchroderBuropean Real Estatelnv Trust 359 4 -336 2 - - 1.8 154 -463 41 115
5 Tritax EuroBox Euro Ord -169 1 - - - - - 477 291 0 114
JZ Capital Partners Ord -61.5 23 -69.9 19 -55.7 17 48 371 -65.6 4 479
JZ Capital Partners ZDP 2022 115 9 78 7 - - 18 51 -11.0 -8 430 Sectoraverage/count 257 4 -126 2 - - 40
Miton Global Opportunities Ord -232 12 -125 10 263 4 24 54 -10 -8 191 -
Personal Assets Ord 0.8 2 30 4 234 5 1.3 1085 -0.9 -19 39999 Pl'O]JEl'ty Rest Ofworld
RIT Capital Partners Ord 272 15 -17.8 11 20 9 1.4 3027 -22.8 11 1930 MacauProperty Opportunities Ord 599 1 -662 1 -722 1 26 119 -688 85 192
Ruffer Investment Company Ord 66 1 -43 6 65 7 15 411 -65 -10 228  Sectoraverage/count 599 1 662 1 -722 1 26
Seneca Global Income & Growth Trust Ord -31.2 17 -24.0 16 -2.0 11 2.2 56 2.1 10 114 -
UILOrd 254 14 118 9 377 1 55 247 604 o4 283 Property-UKCommercial
UILZDP 2020 37 5 69 3 271 3 00 58 -37 12 148  AEWUKREIT Ord 260 7 -181 6 - - 13 151 -37.3 31 97
UILZDP 2022 60 7 73 2 - - 00 63 -60 29 126 BMOCommercial PropertyTrust ~~ -624 14 -64.8 12 -604 8 0.9 1034 -64.6 28 130
UILZDP 2024 44 6 - - - - - 34 -78 56 112  BMO Real Estate Investments Ord -454 12 -483 11 -424 7 12 244 -545 39 104
UILZDP 2026 -84 8 - - - - - 27 -125 75 110 Custodian REIT Ord -181 5 -58 3 62 2 09 432 -195 34 103
Sector average/count 202 23 -144 19 1.8 17 21 Edlstoanprertymvestmemtompany -46. -42. -36. . -54.
LXIREIT Ord 130 3 120 1 - - 20 609 -202 16 118
Global Regional REIT Ord 323 10 -204 7 - - 16 458 -472 70 111
chroder Real Estate Invest Or -30.7 -29. -255 5 1. -40.4 4
© Alliance Trust Ord -198 8 -11.3 9 247 7 33 2119 -135 9 645  StandardLifenv. Prop.Inc.Ord 286 8 -174 5 9.3 3 1.3 361 -34.6 33 90
® AVI Global Trust Ord -254 12 -18.1 13 78 11 28 629 -12.0 16 594  SupermarketIncome REIT Ord 47 1 - - - - - 323 -63 29 96
© Bankers Ord -11.3 5 54 6 358 6 3.1 1005 -63 1 787 Tritax Big Box 238 6 -155 4 161 1 23 2549 -31.9 1 149
© Brunner Ord 205 9 87 8 188 9 31 300 -199 12 708 mﬁ—n_z_m—fmy_mﬁT‘]rK‘m “’“’Pf)“cv R R - O R 1 S N .
EP Global Opportunities Ord -181 6 -13.5 11 39 13 26 108 -15.2 -20 260 Warehouse REIT Ord 151 4 - = e - 945 949 10 104
© F&C Investment Trust Ord -253 11 -81 7 199 8 29 3152 -16.0 14 582 Sect / ¢ 975 14 -228 12 -221 8 15
JPMorgan Elect Managed Growth Ord 236 10 -13.2 10 52 12 34 194 -44 -2 4z >ectoraverage/coun - - . :
Lindsell Train Ord -281 14 364 2 1555 1 29 197 -12.8 -2 93150 -
Majedie Investments Ord -393 15 -422 15 -264 15 2.7 113 -30.1 20 215 Property UK Healthcare
Martin Currie Global Portfolio Ord 05 3 128 5 462 5 34 217 -40 -2 258 ImpactHealthcare REIT 370 2 -290 2 - - - 336 -381 -16 107
Mid Wynd International Inv Tr PLCOInc 1.6 2 207 3 61.1 4 32 234 -77 0 497 TargetHealthcare REIT -128 1 19 1 21.7 1 0.7 487 -184 10 106
Monks Ord 2109 4 159 4 746 3 3.7 1628 -58 7 730 Sectoraverage/count 249 2 -136 2 217 1 07
Scottish Investment Trust Ord -194 7 -148 12 10.1 10 3.2 545 -174 4 748 : .
Scottish Mortgage Ord 44 1 448 1 101.3 2 44 7937 -93 12 552 Property-UK RESIdentlal
® Witan Ord -26.8 13 -189 14 1.9 14 3.2 1402 -145 19 167 Civitas Social Housing Ord -136 2 -164 1 - - 24 660 -27.1 -38 106
Sector average/count 175 15 -0.9 15 36.0 15 3.2 GCP Student Living Ord 272 4 -170 2 133 1 1.8 788 -41.2 4 173
- PRS REIT Ord -29.0 5 - - - - - 465 -28.5 -50 95
Global Emerging Markets Residential Secure Income -10.6 1 - - - - - 182-307 15 106
Aberdeen Emerging Markets Ord 170 5 -100 5 94 4 33 251 229 1 545 LnplePointSocialHousingREIT Ord 2023 - - - - - 365-27.7 -20 104
Aberdeen FrontierMarkets InvestmentOrd 299 10 -458 11 -37.8 11 2.4 28 -169 -10 39  Sectoraverage/count RN 167 2 RUTIRNUEZ1
Ashmore Global Opp GBP Ord -585 15 -59.8 12 -589 12 6.2 3 -424 -3 264 i
AshmoreGlobalOggUSDOrd -422 14 -398 10 -29.6 10 6.4 11 -26.1 -3 292 Propertysecuntles
BlackRock Frontiers Ord 346 11 -335 9 60 7 37 206 -31 15 84 TRPropertyOrd 249 1 03 1 13 1 31 1078 -13.8 18 332
Fundsmith Emerging Equities Trust -220 6 -155 6 -8.5 3.2 297 -194 -4 1108  Sectoraverage/count 249 1 -03 1 1.3 1 31
Genesis Emerging Markets Fund -156 4 47 4 147 3 3.1 849 -147 -2 699
GulfInvestment Fund Ord 87 1 11 3 57 5 46 100 156 -9 108 Renewable Energy Infrastructure
© JPMorgan Emerging Markets Ord -11.1 2 84 1 333 1 3.3 1087 -13.8 0 903 Bluefield Solar Income Fund -11.0 7 174 1 415 1 1.5 440 -109 0 119
©® JPMorgan Global Emerg Mkts Inc Ord -259 8 -201 7 -45 6 33 315 -19.7 10 106  ForesightSolar Ord 93 6 93 4 . . -10.1 -
Jupiter Emerging & Frontier Income Ord 229 7 - - - - - 70 -62 -1 76  GoreStreetEnergy Storage Fund Ord 20 2 - - - - - 45 -9.9 -48 92
Mobius Investment Trust Ord -384 13 - - - - - 79 -16.5 -17 74  GreencoatRenewables 137 1 - - == - 641 34 56 102
ScotGems 363 12 . . 5 = . 39 214 -9 2 Gi::}l:;ro: ;-louseiil;ergysmrage Ord : 8.0 5 s g 2 228 : 7.4 28 98
©® Templeton Emerging Mkts nvmt Tr TEMIT -147 3 -1.0 2 231 2 39 1804 -17.8 -5 727 i - - - - - B
mcopEmergingA:ﬁketsord 283 9 223 8 71 8 32 421 -259 9 183 N—E—Tﬁﬂ—ﬂl—ﬁg—s—mﬂ—m—sm—sﬂ—nmmﬂ%m mAneGroupOrd  EESEEEEEN 06 3 W 1 Sov 128 1 00
Sector average/count 271 15 -204 12 -55 12 3.9 Renewables Infrastructure Grp 59 4 153 2 348 2 1.2 1856 -104 -3 1I3
Global E(]Ulty Income Sector average/count 69 9 9.0 6 293 6 14
Henderson International Income Ord 249 5 -17.6 4 40 5 29 242-190 10 128 Royalties
Invesco Perp Select Glo Eq Inc Ord 235 4 185 5 61 4 34 45 15 10 151 poenoosone o a1 S ool 4l 0 959
© JPMorgan Global Growth & Income Ord 118 3 13 3 370 2 34 360 129 4 265 gooiraverage/count G/ 7 E— = -
© Murray International Ord -281 6 -231 6 -15 6 28 1150 -7.2 15 864
Scottish American Ord 94 2 81 1 635 1 27 481 -57 17 327 Techno]ogy&Media
::3‘5;‘:‘3;3;“:}g(fi‘;‘:ﬂa“dOrd b be a8 8 o4 161 A2 AL 130 Yihans Technology Trust Ord 47 2 540 1| 1337 1 53 553 178 7 1565
8 - - - . Augmentum Fintech Ord -429 3 - - - - - 131 480 0 112
GrOWth Caplta] Polar Capital Technology Ord 33 1 368 2 1173 2 44 1962 -143 -3 1470
— Sector average/count -148 3 454 2 1255 2 4.8
Schroder UK Public Private Trust plc -723 1 -763 1 - - 61 478 -61.5 22 53 -
Sector average/count 723 1 -763 1 - - 61 UK Al Compames
Artemis Alpha Trust Ord -186 1 -122 2 -6.7 6 39 104 -19.7 -1 258
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1 3 5 3 Fund
year year year year Size Ltst Grng Ltst
% % Rnk % Rnk Vol (£m) Disc Ltst NAV
Aurora Ord -266 3 -163 3 9.7 2 45 95 05 -9 139
Baillie Gifford UK Growth 279 4 -195 5 -103 7 4.0 216 -146 -3 140
Fidelity Special Values Ord -364 8 -268 7 37 5 37 453 -36 11 149
Henderson Opportunities Ord -390 10 -374 10 -282 10 4.8 58 -23.6 22 728
Independent Ord -46.2 12 -269 8 113 1 54 207 -23.0 -15 375
Invesco Perp Select UK Equity Ord -328 6 -322 9 -199 9 4.0 36 58 11 112
JPMorgan Mid Cap Ord -299 5 -208 6 -15 4 43 175 -84 19 731
Jupiter UK Growth Ord -40.9 11 -44.8 12 -415 12 4.0 27 -11.6 11 167
Keystone Ord -382 9 -384 11 -383 11 4.0 145 -21.1 24 224
©® Mercantile Ord 241 2 -115 1 71 3 42 1212 -24 18 160
Schroder UK Mid Cap Ord -350 7 -18.7 4 -145 8 43 154 -185 9 428
Sector average/count -33.0 12 -255 12 -114 12 43
UK Equity & Bond Income
AcornIncome Fund (Split) ZDP 2022 55 1 05 1 103 1 0.0 33 -64 -16 155
Acorn Income Fund Ord 297 3 283 2 0.0 2 47 37 -192 58 235
Henderson High Income Ord -284 2 -287 3 -190 3 38 159 -13.2 39 125
Sector average/count -21.2 3 -188 3 29 3 28
UK Equity Income
©® Aberdeen Standard Equity Inc Trust Ord -48.7 28 -42.7 25 -383 26 43 123 -151 17 248
BlackRock Income and Growth Ord -31.0 17 -295 19 -2I.1 19 35 33 -11.8 6 143
BMO Capital & Income Ord -346 22 -279 15 -11.8 11 3.7 213 -65 3 203
BMO UK High Income B Share Ord -31.9 20 -33.0 20 -22.6 20 3.8 21 -12.1 6 69
BMO UK High Income Ord -28.1 13 -294 18 -182 15 3.8 59 -53 6 68
BMO UK High Income Units -271 11 -28.6 17 -16.8 14 3.8 89 -59 6 274
British & American Ord -124 3 -33.9 21 -27.4 23 29.1 6 48.6 46 25
British&American 2025 3.5% - - - - - - 00 - 100
Chelverton UK Dividend Trust Ord -421 25 -48.6 27 -22.6 21 5.7 18 225 85 80
Chelverton UK Dividend Trust ZDP 2025 46 2 - - - - - 16 -48 -2 109
City of London Ord -25.,0 10 -19.0 9 -93 8 35 1166 3.5 15 288
Diverse Income Trust Ord -324 21 -26.1 14 -13.1 12 2.7 276 -16.7 -7 71
Dunedin Income Growth Ord -19.0 7 -114 4 -5.7 6 3.7 332 -148 14 224
Edinburgh Investment Ord -39.6 24 -41.6 24 -33.7 25 3.8 789 -18.7 10 443
Finsbury Growth & Income Ord -148 4 32 2 262 1 33 1453 -53 1 690
Invesco Income Growth Ord -227 9 229 11 -189 18 33 131 -11.6 6 220
Investment Company Ord 10 1 45 1 31 5 24 15 63 0 307
JPMorgan Claverhouse Ord 271 12 -159 7 -1.6 4 39 281 -29 20 487
JPMorgan Elect Managed Inc Ord -29.3 15 -283 16 -189 17 36 61 -48 12 73
Law Debenture Corporation Ord -226 8 -149 6 6.0 7 3.0 556 -16.2 25 497
Lowland Ord -38.0 23 -384 22 -26.4 22 4.0 242 -141 24 899
Merchants Trust Ord -293 14 -196 10 -11.1 9 49 353 27 31 313
©® Murray Income Trust Ord -159 5 -66 3 34 3 32 441 -61 7 661
Perpetual Income & Growth Ord -44.8 26 -485 26 -48.8 27 39 469 -223 27 218
® Schroder Income Growth Ord -31.3 19 -252 12 -164 13 39 141 04 18 202
Shires Income Ord -31.3 18 -173 8 -11.4 10 35 57 -10.1 27 178
Temple Bar Ord -47.8 27 -41.2 23 -323 24 44 464 -71 23 694
Troy Income & Growth Ord -176 6 -135 5 48 2 28 212 01 -4 63
Value And Income Ord -304 16 -254 13 -18.7 16 3.2 97 -195 59 228
Sector average/count -278 28 -25.2 27 -15.5 27 4.5
UK Smaller Companies
Aberdeen Smaller Companies Inc Ord 2216 7 09 3 181 7 4.0 54 -151 9 243
©® Aberforth Smaller Companies Ord -456 20 -384 15 -284 14 40 712 -158 2 79
Aberforth Split Level Income Ord -451 19 - - - - 70 149 73 35
Aberforth Split Level Income ZDP 2024 51 2 - - - - - 52 -63 -1 109
Athelney Trust Ord -195 6 -106 9 21.7 6 35 4 112 -9 189
BlackRock Smaller Companies Ord 293 12 34 4 31.1 3 42 520 -10.6 10 1050
® BlackRock Throgmorton Trust plc 247 9 4.0 2 418 2 4.1 334 -128 39 413
Crystal Amber Ord -674 21 -69.2 17 -495 15 57 137 -551 -7 150
Downing Strategic Micro-Cap Inv. Trust -416 17 - - - - 31 -36.8 -23 55
Gresham House Strategic plc 32 1 15.7 1 277 5 5.1 38 -17.0 -17 939
Henderson Smaller Companies Ord -347 14 -16.8 10 1.2 11 46 477 -141 15 629
Invesco Perpetual UK Smaller Ord -34.3 13 -20.8 11 106 8 3.7 128 -146 -7 379
JPMorgan Smaller Companies Ord -253 11 -95 8 77 9 50 156 -27.3 16 197
Marwyn Value Investors Ord -358 15 -373 14 -55.1 16 3.9 91 -51.5 22 150
Miton UK Microcap -44.0 18 -50.0 16 - - 36 54 -30.6 -8 39
Montanaro UK Smaller Companies Ord -154 3 62 5 6.7 10 43 172 -21.9 8 103
Odyssean Investment Trust Ord -16.7 4 - - - - 73 -01 -14 82
Rights & Issues Investment Trust Ord -176 5 -7.2 6 854 1 40 119 -91 -15 1571
River and Mercantile UK Micro Cap Ord -405 16 -344 13 6.2 12 4.2 62 -258 -6 132
Standard Life UK Smaller Co. Ord 239 8 88 7 287 4 45 404 -176 5 402
Strategic Equity Capital Ord -25.,0 10 -245 12 -17.7 13 3.6 118 -23.7 -8 186
Sector average/count -29.3 21 -18.6 17 77 16 4.2
VCT AIM Quoted
Amati AIM VCT Ord -152 5 41 2 36.7 2 51 131 -184 -13 131
Artemis VCT PLCO Inc -132 4 16 3 753 1 9.0 13 115 -38 37
Hargreave Hale AIM VCT Ord -358 6 -329 6 -234 6 41 118 -305 -15 58
Octopus AIMVCT 2 -11.3 2 -131 4 34 4 35 81 -13.9 -9 67
Octopus AIM VCT Ord -124 3 -150 5 12 5 35 119 -142 -5 90
Unicorn AIM VCT Ord 1.1 1 72 1 299 3 39 215 -23.7 -1 166
Sector average/count -145 6 -8.0 6 205 6 4.8
VCT Generalist
Albion Development VCT Ord 10.0 11 456 3 579 3 2.0 77 -43 -20 83
Albion Enterprise VCT Ord 56 18 36.1 6 638 2 1.7 78 -44 -17 118
Albion Technology & Gen VCT Ord 124 8 457 2 37.3 18 44 93 -51 -5 83
Albion VCT Ord 6.7 16 315 9 550 5 1.7 76 -52 -10 76
Baronsmead Second Venture Trust Ord 28 29 -49 33 151 24 25 186 -124 -22 76
Baronsmead Venture Trust Ord -46 30 -39 31 16.1 23 24 169 -13.0 -23 74
British Smaller Companies VCT Ord 121 9 224 13 56.0 4 21 102 -49 -7 74
British Smaller Companies VCT2 Ord 81 13 15.0 16 394 15 2.5 72 -6.7 -16 53
Calculus VCT Ord -39.1 40 -59.8 42 B - 1.8 18 -51.2 -5 72
Chrysalis VCT Ord -245 37 54 34 34 31 21 18 -52.9 -18 64
Crown Place VCT Ord 43 19 353 7 51.7 8 23 66 -54 -13 35
Downing Four VCT DP67 128 6 -2.6 28 59 30 1.9 3 -32.0 -43 29
Downing Four VCTDSO 1D 871 1 457 1 49.2 12 2.1 1 09 -186 11
Downing ONE VCT -71 33 -31 29 73 29 1.8 101 -46 -18 70
Downing Three VCT ‘F Ord -149 36 93 22 -7.2 33 5.6 3-392 0 26
Downing Three VCT ‘H’ Ord -385 39 -446 39 -50.0 36 4.3 4 -11.1 0 33
Downing Three VCT ‘]’ Ord -52.0 42 -544 40 -54.4 37 49 5 -15.0 -24 50
Downing Two VCT ‘F’ Ord 187 4 -119 36 -16.6 34 54 3 -283 -2 27
Downing Two VCT ‘G’ Ord -33.5 38 -304 38 -34.7 35 7.8 12 -34.9 -30 48
Downing Two VCT ‘K’ Ord -48.6 41 -56.0 41 - - 42 9 -20.5 -30 58
Draper Esprit VCT -22 27 -3.7 30 11.4 28 2.2 43 -104 -38 54
Foresight 4 VCT Ord 68 15 27.0 11 50.0 11 25 127 -85 -4 65
Foresight VCT Ord 10.1 10 20.3 14 15.0 25 2.9 140 -12.1 -3 77
Kings Arms Yard VCT Ord 37 20 285 10 540 6 15 82 37 -15 22
Maven Income & Growth VCT 3 Ord -1.8 25 15 27 25.1 21 3.2 46 -10.2 -37 58
Maven Income & Growth VCT 5 Ord -26 28 147 17 381 16 1.8 47 -154 -45 37
Maven Income & Growth VCT Ord 0.0 24 9.9 20 312 19 3.2 43 -6.0 -6 46
Mobeus Income & Growth 2 VCT Ord 205 3 376 5 5. 9 46 49 -60 -39 92
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1 3 5 3 Fund
year year year year Size Ltst Grng Ltst
% Rnk % Rnk % Rnk Vol (Em) Disc Ltst NAV
Mobeus Income & Growth 4 VCT Ord 170 5 318 8 525 7 26 56 -63 -42 73
Mobeus Income & Growth VCT Ord 230 2 4101 4 673 1 29 78 -55 -37 67
Northern 2 VCT Ord 06 23 58 24 375 17 34 86 -9.4 -31 62
Northern 3 VCT Ord 83 12 103 19 50.1 10 2.4 86 -3.6 -23 92
Northern Venture Trust Ord 22 22 93 21 399 14 15 94 -16.1 -22 68
Octopus Apollo VCT Ord 29 21 3.8 26 132 26 15 125 -28 -11 43
Octopus Titan VCT Ord 71 14 129 18 282 20 15 930 -46 -5 92
Pembroke VCT 21 26 901 35 -5.6 32 24 23 -25.6 6 128
Pembroke VCT B 59 17 162 15 - - 25 87 -59 -3 112
ProVen Growth and Income VCT Ord -6.6 32 44 25 13.0 27 22 125 -78 -36 61
ProVen VCT Ord -12.1 35 8.8 23 243 22 4.0 115 -11.7 -36 72
PumaVCT 11 47 31 48 32 - - 16 29 -1.7 0 82
Puma VCT 12 -8.7 34 -142 37 - - 20 24 1.1 0 82
The Income & Growth VCT Ord 127 7 243 12 429 13 14 91 -11.0 -2 79
Triple Point Income VCT C - - - - - - 59 11 -109 -6 112
Triple Point Income VCT D - - - - - - 24 9 -103 -9 114
Triple Point VCT 2011 A - - - - - - 14 6 -42 -10 56
Triple Point VCT 2011 B - - - - - 15 7 -48 -1 101
Sector average/count -02 42 6.8 42 253 37 28
VICT Generalist Pre Qualifying
Downing Four Generalist Shs -347 2 -380 1 - - 16 44 -201 -22 78
Seneca Growth Capital VCT B -133 1 - - - - - 6 -53 0 89
Triple Point Income VCT E - - - - - - - 28 -11.3 -17 101
Sector average/count -24 2 -38 1 - - 16
VICT Specialist: Healthcare & Biotechnology
Seneca Growth Capital VCT 135 1 101 1 -271 1 27 2-276 -19 30
Sector average/count 135 1 101 1 271 1 27
VICT Specialist: Healthcare & Biotechnology Pre Qualifying
Downing Four Healthcare Shs -40.0 1 -400 1 - - 16 18 -22.8 -39 78
Sector average/count -40 1 -40 1 - - 16
Specialist
3i Infrastructure Ord -13.7 22 260 3 639 6 3.7 2131 -9.7 -12 239
Aberdeen Latin American Income Ord -36.4 47 -35.0 43 -99 35 4.8 30 -21.8 18 52
Aberdeen New India Ord -226 32 -188 29 -22 30 50 258 -159 9 437
Aberdeen New Thai Ord -32.6 44 -24.7 36 -13.6 39 4.6 69 -18.1 13 406
Ashoka India Equity Investment Ord -19.2 28 - - - - - 64 -17.9 5 95
Baillie Gifford US Growth Ord 9.0 4 - - - - - 314 38 1 126
Baring Emerging Europe Ord -32.1 42 -22.8 32 13.6 20 4.9 77 -203 12 618
BB Healthcare Ord 50 10 242 5 - - 58 517 -1.3 8 118
BBGI SICAV Ord -68 12 188 7 447 10 1.1 813 74 -3 132
Biotech Growth Ord 42 5 1.3 14 -9.7 34 72 342 -169 13 870
BlackRock Energy and Resources Income -40.3 51 -39.2 45 -33.0 42 53 54 -203 5 46
BlackRock Latin American Ord -374 50 -26.6 38 -6.2 31 6.7 116 -14.0 7 295
BlackRock North American Ord -26.9 38 -17.1 28 199 16 3.1 116 -21.3 -11 140
BlackRock World Mining Trust plc -26.5 36 -20.1 31 84 22 59 480 -158 23 271
Blue Planet Investment Trust -10.8 17 -143 27 248 14 5.6 18 -314 79 33
BMO Global Smaller Companies Ord -36.6 48 -340 41 -127 38 34 613 -181 7 101
CATCo Reinsurance Opps C 237 2 - - - - - 227 -279 0 54
CATCo Reinsurance Opps Ord 291 1 -774 49 -66.5 46 10.1 81 -234 0 28
CQS Natural Resources G&I Ord -374 49 -49.0 46 -334 43 53 44 -21.7 30 66
Edinburgh Worldwide Ord -13.0 21 443 2 75.0 3 55 502 -134 5 163
European Assets Ord -26.7 37 -242 35 -12.0 37 34 298 -203 -4 85
Fidelity China Special Ord -14.7 23 23 13 471 7 5.6 1250 -16.8 25 228
Gabelli Value Plus+ Trust Ord -264 35 -326 40 -109 36 42 97 -76 -13 97
GCP Infrastructure Investment Ord -192 29 -11.0 24 106 21 2.6 946 -126 9 110
Geiger Counter Ord -49.9 53 -649 48 -483 45 9.5 8 06 33 9
Herald Ord -178 27 106 8 463 8 34 854 -189 -10 1274
HICL Infrastructure PLC Ord -6.0 11 1.2 15 150 19 1.0 2864 -85 0 156
Impax Environmental Markets Ord 29 9 244 4 80.6 1 35 551 4.0 2 241
India Capital Growth Ord -55.4 54 -55.0 47 -37.3 44 5.9 74 -435 -8 66
International Biotechnology Ord -17.7 26 -5.8 20 -05 29 49 228 -181 -4 597
International Public Partnerships Ord -82 15 -03 19 235 15 09 2363 -10.0 -2 147
Invesco Perp Select Liquidity Ord 02 7 05 17 -0.3 28 0.2 3 20 -2 102
JPMorgan American Ord -12.9 20 04 18 36.8 12 3.7 778 -11.9 11 369
JPMorgan Brazil Ord -41.1 52 -384 44 -18.8 41 6.8 18 -244 -8 52
® JPMorgan China Growth & Income plc 191 3 507 1 762 2 59 271 -144 13 372
JPMorgan Elect Managed Cash Ord 19 6 31 12 46 26 0.2 6 -03 -101 102
JPMorgan European Smaller Comp Ord -31.0 41 -24.0 34 56 25 3.6 486 -28.8 14 299
® JPMorgan Indian Ord -325 43 -315 39 -16.1 40 57 639 -22.1 3 611
® JPMorgan Russian Securities Ord -147 24 1.1 16 644 5 46 253 -18.7 3 536
JPMorgan US Smaller Companies Ord -255 34 -19.7 30 184 18 44 134 -143 10 225
Jupiter Green Ord -126 19 -95 23 8.0 23 3.2 31 -50 -4 162
Jupiter US Smaller Companies -329 46 -22.9 33 -66 32 48 106 -196 9 804
Menhaden Ord -20.1 30 -7.0 21 - - 27 92 -485 -14 114
Middlefield Canadian Income Ord -284 39 -26.2 37 -81 33 40 90 -26.6 -6 87
® Montanaro European Smaller Ord 88 16 194 6 652 4 3.6 147 -132 6 867
North American Income Trust Ord -240 33 95 22 415 11 3.7 309 -114 0 207
Polar Capital GIb Healthcare Ord -154 25 -12.0 25 62 24 41 248 -161 11 204
Polar Capital GIb Healthcare ZDP 2024 -14 8 - - - - 35 -28 -2 108
Riverstone Energy Ord -845 55 -88.2 50 -85.5 47 58 637 -81.4 0 797
Sequoia Economic Infrastructure Inc Ord -72 13 4.7 10 19.0 17 1.5 1747 -10.0 5 106
Smithson Investment Trust Ord -82 14 - - - - - 1269 -86 -1 1071
TR European Growth Ord -32.7 45 -343 42 0.8 27 45 356 -23.6 17 708
Vietnam Enterprise Ord -203 31 61 9 - - 43 947 -259 7 435
VinaCapital Vietnam Opp Fund Ord -290 40 -136 26 449 9 3.0 649 -39.6 -12 362
Worldwide Healthcare Ord -11.8 18 3.6 11 28.3 13 4.8 1399 -12.7 9 2595
Sector average/count -19.1 55 -13.3 50 9.8 47 44

Data Source: © 2020 Morningstar, Inc. All Rights Reserved. The information
contained herein: (1) is proprietary to Morningstar and/or its content
prov1ders, (2) may not be copied or distributed; and (3) is not warranted
to be accurate, complete or timely. Neither Morningstar nor its content
providers are responsible for any damages or losses arising from any use of this information. Past performance is
no guarantee of future results.

The overall Morningstar RatingTM published here is based on a weighted average of a fund’s 3-, 5-, and 10-year
ratings. 3-year volatility can be used as a measurement of risk. It is the standard deviation of the fund’s monthly
returns over the past 36 months. Fund size is the latest fund size available to Morningstar at the time of calculation.

Morningstar Analyst Rating™ for funds: A summary expression of our forward-looking analysis of a fund. Itis
based on Morningstar research analysts’ investigation of five key pillars: people, process, parent, performance, and
price.

Investment trust performance data is supplied by Morningstar. Data Source: © 2020 Morningstar, Inc. All Rights
Reserved.

All data is calculated to (or is the most recent available at 20/03/20 on a mid-to-mid, net income re-invested,
sterling basis.

Fund size, latest discount, latest gearing and latest NAV are provided by Morningstar as a guide only and are
based on NAV estimates on a cum income basis with debt valued at fair. Fund size: the net assets of the fund, being
the total value of all assets held, less all liabilities.

Discount: the discount or premium at which the share trades relative to its net asset value. Gearing: the gross
gearing of the fund, being the ratio of total assets to net assets, rebased to 100.

investmentweek.co.uk



INVESTMEN T

Keep up to date with the
[atest news in investment

Reasons to register:

« Unrestricted access to investmentweek.co.uk: Full « Investment Week print
access to all protected areas of the website, including magazine: Receive the weekly
full news archive, features and opinion pieces Investment Week magazine

« Exclusive access to in-depth content: Unlimited delivered straight to your desk

access to our industry-leading sector reports,
debates, investment influencer interviews, and blogs

AT THE HEART OF INWVESTMENT SINCE 1%

INY lESTMET

T B Ctina Special Explaring thebiggest asse
s a e

Interested in starting an individual subscription or one for your company? Please contact us:
T: 020 7484 9894 E: IWsubscriptions@incisivemedia.com

Qé incisivemedia For more information, please visit www.investmentweek.co.uk



mailto:IWsubscriptions@incisivemedia.com
http://www.investmentweek.co.uk


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Coated FOGRA27 \050ISO 12647-2:2004\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Perceptual
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 524288
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
    /Courier
    /Courier-Bold
    /Courier-BoldOblique
    /Courier-Oblique
    /Helvetica
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Oblique
    /Symbol
    /Times-Bold
    /Times-BoldItalic
    /Times-Italic
    /Times-Roman
    /ZapfDingbats
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 120
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /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 false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 120
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /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 false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 120
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 <<
    /ENU ()
  >>
  /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
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements true
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [200 200]
  /PageSize [702.992 969.449]
>> setpagedevice




