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Toread this week's
leader comment: If
Woodford was really
sorry, he would stay
away and let investment
industry rebuild

‘No chance’: Industry reacts
to Woodford's slated return

By James Baxter-Derrington

Twitter: @jamesbaxterd

Neil Woodford’s proposed return to the financial
services industry has been met with mixed
reviews, ranging from surprise, disappointment
and confusion to calls for him to be banned from
managing money entirely.

Within days of the announcement in his
interview with The Sunday Telegraph, the
Financial Conduct Authority (FCA) and Jersey
Financial Services Commission (JFSC) both
released statements confirming the manager
(pictured) had yet to apply for authorisation
from the regulatory bodies.

Business owner and activist Gina Miller
called for an independent inquiry into the
fallout of Woodford Investment Management
(WIM) in 2019, arguing the public was “losing
faith” in the FCA, and Leigh Day, one of the law
firms representing former investors, suggested
the interview might itself be evidence of
mismanagement.

In an unusual late night press
release on 16 February, Mark Steward,
FCA director of enforcement and
market oversight, stated the manager’s
new enterprise, WCM Partners, would
need to prove it was “ready, willing and
organised to comply, on a continuing
basis, with our requirements
and standards’, including “the
sustainability of the firm’s business
model and the fitness of its management”.

The statement also clarified the body was
aware of the possibility WCM Partners would
operate from Jersey and it was in contact
with the JESC, along with confirming the FCA
investigation into LF Woodford Equity Income
fund was ongoing, meaning any comment so
far is “purely speculation”

Former FCA technical specialist Rory Percival
translated the regulator’s statement on Twitter:
“That’s a clear ‘no chance’ from the FCA”.

On 17 February, the JFSC said it was
“disappointed” to hear about the plans before it
“received or processed any application from this
company for authorisation to conduct licensed
business as an investment management firm in
Jersey” However, the regulator added the trading
name WCM Partners had been reserved in the
Jersey Registry.

David Ricketts, author of When the Fund Stops
and asset management correspondent at Financial
News, said the regulators’ statements appear to
show they were “just as surprised as the rest of us”
to hear about Woodford’s comeback plans.

“He has not done himself any favours providing
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details before gaining the proper authorisations,”
Ricketts explained. “Fund managers are always
wary of giving information about new fund
launches before running it past the regulator first,
but Woodford has come out all guns blazing.”

The decision to listin Jersey appears to have
been made with the island’s “less stringent” rules
in mind, according to Daniel Lockyer, senior fund
manager at Hawksmoor Investment Management,
who pointed to the speed at which previous
unlisted Woodford investee companies were able
to list on The International Stock Exchange (TISE).

However, he added the news that the FCA
and JFSC would communicate on the topic may
make it “just as difficult to launch something in
Jersey” as in London.

Cathryn Selby, partner and head of Nelsons’
dispute resolution team, one of the legal firms
representing investors trapped in the now-
failed fund, has described TISE listings as “an
attempt to circulate regulatory protections
afforded to investors”.

Another hurdle for Woodford may come as a
result of his decision to abandon the
retail market and turn to institutional
investors, Lockyer explained.

“With ESG now an integral part
of most institutional investment
processes, Woodford will need to show
anew incarnation of himself, as well as
his fund and business, to win support.”

This new incarnation includes former
WIM employees Paul Green and Craig
Newman, listed as registered individuals for WCM
Partners on Companies House, which while “not
unusual’; may “reinforce the scepticism [whether]
this is anewleaf”.

‘Nothing short of an insult’

During his interview, Woodford offered

his first apology to former investors in his
eponymous fund, although it has not been
widely welcomed as the manager only accepted
fault for two years of underperformance, an
explanation Selby said fell “very far short of the
apology investors deserve”.

“There appears to be very little responsibility
taken for the downfall of the WEIF - despite
creating a portfolio that was highly illiquid and
ill-suited to face redemption requests.”

Ricketts added: “Many believe he should be
banned from running money altogether and
Woodford’s attempt at an apology - limited
only to his investment performance - will mean
little to savers who are nursing heavy losses and
still waiting for distributions from the fund.”

Woodford also took aim at his former
authorised corporate director, Link Fund

Woodford timeline

2June 2014

LF Woodford Equity Income fund launched
20 April 2015

Woodford Patient Capital Trustlaunched
20 March 2017

LF Woodford Income Focus fund launched

5 May 2019
Neil Woodford confirmed illiquid holdings in WEIF
would be cut to under 10%

3 June 2019
WEIF suspended
12 June 2019

Treasury Select Committee demanded Hargreaves
Lansdown explain Woodford relationship

12 August 2019

WETF suspension sparked FCA review of ACDs
23 August 2019

Woodford IM refused to publish top ten holdings
15 October 2019

Link sacked Woodford; WEIF to be wound up
17 January 2020

BlackRock and Park Hill took on WEIF liquidation
4 May 2020

HL scraped Wealth 50 list
13 February 2021

Woodford re-emerged in first public interview,
announcing WCM Partners

Solutions, which is the subject of many of the
legal claims, a decision described by ShareSoc
director Cliff Weight as “interesting”.

Link hit back, arguing the decision to suspend
the fund was reached “in conjunction” with the
manager, who then made “insufficient progress” in
repositioning the fund, which led to its liquidation.

Woodford’s relationship with Hargreaves
Lansdown, which promoted WEIF on
its Wealth 50 buy list until the day it was
suspended, has been repeatedly called into
question by commentators and legal teams,
but the manager denies there was “anything
inappropriate” between the parties.

Hargreaves Lansdown declined to comment.

Almost two years on, the conclusion of FCA
investigation into the affair “does not appear to be
in sight’) according to Miller.

She described the length of the FCA
investigation as “nothing short of an insult to
hundreds of thousands of small investors whose
lives have been turned upside down”.

“It is high time there was an independent
investigation into the Woodford scandal...
so that important lessons can be learned -
including by the FCA itself - to avoid
the habitual and depressing repetition of
such scandals.”
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‘Twould love more private equity
fund structures for retail investors,
so they know they are investing
where they have real impact’

In this week’s ESG Investment Influencers interview, Katrina Lloyd speaks
to Kate Capocci, investment manager at Smith & Williamson

Who are
the ESG
Investment
Influencers?

We have identified
individuals who

not only control the
allocation of fund flows
and decide ratings, but
arerespected by asset
managers for the depth
of their knowledge, the
honesty of their views,
their professionalism
in analysing and
selecting funds, and
the responsibility with
which they manage
clients’ assets.

In partnership with
Fidelity International

is delighted to partner
with Investment Week

to support the ESG
Investment Influencer
series: In an increasingly
complex and changing
world of sustainable
investing, gaining insight
from the industry’'s
leading influencersis
crucial in helping us shape
how we communicate
and evidence our active
engagement approach.’
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What has driven your passion
for sustainable and ESG
investing and which areas
really interest you?

I started over five years ago as a
trainee investment manager and
fairly quickly I discovered this whole
different world of ethical and ESG
investments and [ was immediately
drawn to it. It has been something
that I have been focused on
throughout my career now. I really
like the idea that you can influence
positive changes in the world, as
well as make investment returns. It
is just a win-win for everyone and I
love being part of that.

What messages are you hearing
from clients?

You still get a few clients who have
specific things they do not want

to see in their portfolio. But what
you hear a lot more is they have
heard about a specific issue, or they
are worried about climate change
for example, so they want their
investments tailored around these
issues, rather than just a generic
strategy. I think we are quite lucky
that we create bespoke portfolios
for our clients, so we can figure out
with them exactly what financial but
also non-financial objectives they
are trying to achieve and tailor a
portfolio around that.

In terms of due diligence,
what is really important to
you when assessing funds
and cutting through the
greenwash?

There are three main things that I
personally think about the most,
although there is a lot that goes into
our due diligence. Firstly, pretty
much every fund nowadays will tell
me they integrate ESG so [ want to
see how exactly that is influencing
the investment decisions they make.
If you do not have any examples

of how looking at ESG factors with
these different companies has
then influenced how you have
constructed that portfolio then you
are just like every other fund who
comes in with a nice shiny slide
saying you have integrated ESG.

Secondly, I look specifically at their
stewardship, voting and engagement.
I think a huge area where big asset
managers can make a difference
is with their relationships with the
companies they invest in, and trying
to communicate with and influence
how those companies are run. So
I really like to see a good voting
engagement policy with
good examples of what they have
been doing.

The third thing is almost
subjective but as it is such a growing
area and you get a lot of fund
managers moving in, I like to see
how passionate that fund manager
is. Ifeel I can trust them a lot more
with my clients’ money if I know
they care as much as me and my
clients about the specific issues they
are trying to address.

Where are the product gaps for
you where you would like to see
more products launched?

One of the biggest gaps I find is

I would like more private equity
impact vehicles. We get a lot of
impact funds at the moment but it
is very hard to generate a proper
classic definition of impact for
investing through public markets.
Alot of our clients come to us with
the request as well as they want

to be involved in these smaller
companies, where their money can
go directly to have influence, but it
is very difficult with retail clients.
Iwould love to see more private
equity fund structures for retail
investors, so they know they are
investing in a space where they have
some real impact.

INTERNATIONAL

Kate Capocci

Kate joined Smith & Williamson in 2015. She
works on a large private client team managing
bespoke portfolios and is responsible
investment lead with experience in ESG and
sustainable investments.

Kate was a co-founder of the S&W
Stewardship & Responsible Investment
Group and was a member of the Charities &
Corporate Responsibility Committee. She has
akeyrole in the integration of ESG factors into
the group investment process and spearheads
Tilney Smith & Williamson's growing
capabilities in responsible investment.

What do you see as the big
themes or real areas of interest
for investorsin this area going
forwards?

I think climate change is obviously
the huge one. We have seen a lot of
positive trends over the last year of
more and more fiscal stimulus going
towards climate change and we had
US President Biden rejoining the
Paris Agreement. There are so many
really exciting tailwinds in this area
and we are going to see a lot more
going forward.

Also, one of the big areas where
as investors we can start to not
only encourage change but make
some good financial returns for our
clients is with those companies that
have gone from not really being
interested to starting to change
themselves and become far more
positive and sustainable.

We want to use our influence and
get in early as not only does this help
propel that company to make these
changes and encourages them, but
it means we are getting in there just
before they hit that sweet spot for
ESG returns so it is win-win again.

For the full video interview
with Kate Capocci

22 February 2021
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Managers' cash levels slump and equity
allocation soars to pre-Covid levels in Q4

By Lauren Mason

Twitter: @LaurenMason_IW

UK, European and Japanese
stocks have come back into favour
among fund-of-fund managers,
according to Harrington Cooper’s
latest quarterly Asset Allocation
Tracker, which found that equity
levels have returned to pre-Covid
levels for the first time since the
beginning of the pandemic.

The report, which tracks the
allocation moves of 31 multi-
manager funds operating in the
UK with a total AUM of £10bn,
found equity allocation across
balanced portfolios reached 58.3%,
surpassing the previous high of
55.8% last seen at the end of 2019.

Most commonly held funds

Balanced model

Fundsmith Equity

BlackRock European Dynamic
]J.P.Morgan Japan

LF Lindsell Train UK Equity
Liontrust Special Situations Equity
Man GLG Undervalued Assets Professional
Findlay Park American

Matthews Asia ex Japan Dividend
Schroder Sterling Corporate Bond
Fidelity Asian Values

Source: Harrington Cooper

UK equity allocation increased
the most, having risen by 10.9%
compared to Q3, which the
report said was “likely driven
by increased optimism in the
domestic economy following
the news of a Covid-19 vaccine,
and the conclusion to the
Brexit agreement”.

Elsewhere, European and
Japanese equity allocation
increased by 5.7% and 2.7%
respectively. Global emerging
markets took the top spot for
the largest quarter-on-quarter
increase, however, having risen by
17.1% from 3.7% to 4.3%, which
Harrington Cooper suggested
signals “greater investor sentiment
for risk at the dawn of a Covid
recovery’. Allocation to Asia Pacific
equities increased by 12.8%.

In contrast, US equity
allocations fell from 12.1% to
11.8% between Q3 and Q4 last
year, although the report notes Joe
Biden’s presidential win and the
Democrats gaining a majority in
the senate earlier this year will be
“good news for some companies”.

“The US market remains highly
polarised, with growth companies
at all time high valuations and
there are signs that UK investors
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are starting to reduce exposure
to funds with high growth factor
biases,” it added.

As investors became more
risk-on throughout the quarter,
cash allocation across balanced
portfolios fell by 11.4%, from 5.6%
t0 4.9%.

Fixed income allocation also
fell from 23.9% to 21.7%, with gilts
and sovereign bonds seeing the
sharpest decline at 32% quarter

on quarter.

Investment grade and non-
investment grade corporates fell
by 23.7%, suggesting investors feel
that “interest rate risk has become
too great in relation to the low
yields on offer”.

Allocation to alternative UCITS
funds dropped by 8.5% to 7.5% in
Q4, but still remains above pre-
crisis levels.

Meanwhile, allocation to gold
and infrastructure funds reached
all-time highs last quarter, having
risen to 5.3%.

“We believe this may be a
leading indicator for expectations
ofrising inflation and as a
consequence the need to protect
portfolios through allocations to
real assets,” the report said.

Harrington Cooper also analysed
16 income-focused multi-manager
portfolios and found a similar
uptick in equity exposure, with
allocation rising from 43.1% to 46%
over the quarter.

Asia Pacific ex-Japan and Japan
equity allocations rose by 18.5%
and 13.6% respectively. European
equity allocation rose by 3.7%,
marking a yearly high.

However, cash levels also rose
slightly from 3.7% to 4%.

Twitter: @jamesbaxterd

The world’s second largest physically
backed silver exchange-traded fund
has updated its prospectus this
month in response to a reported
campaign to drive up the price of
silver on the forum website Reddit.

Aberdeen Standard Physical
Silver Shares ETF (SIVR) amended
the “risks related to silver” and
“risks related to shares” portions
of its prospectus to include
reference to the potential for
manipulation of the price of silver
by “an online campaign”.

According to the SIVR prospectus,
ariskrelated to silver now includes
“an online campaign intended to
harm hedge funds and large banks
[by] encouraging retail investors
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to purchase silver and shares of
Silver ETPs to intentionally increase
prices. This activity may result in
temporarily high prices of silver””
The prospectus also now cites
this “online campaign” as a risk
related to the shares of the fund,
citing “a possible ‘short squeeze’
due to a sudden increase in
demand of shares that largely
exceeds supply’;, which “may lead
to price volatility in the shares”.
Itadds: “The campaign encourages
retail investors to purchase shares of
Silver ETPs as well as physical silver
in order to intentionally create a short
squeeze. This activity could resultin
temporarily inflated prices of shares
and the difference between trading
price and NAV per share may widen”
‘Short squeeze’ is a term that has
re-entered the public vocabulary

since r/WallStreetBets caused such
an event for shares in US retailer
GameStop, the same community
which the updated prospectus
alludes to.

There is debate among
professional investors and the
forum itself as to whether or not a
campaign targeting silver exists,
with the former uncertain as
to the purchasing power of the
subreddit, while the latter claims
posts driving such a campaign
come from the financial industry
to distract from the GME drive.

The price of silver rose 18% over
the course of four days, around the
time these posts began appearing on
the website, and fell 11% within three
days of the peak, according to data
from BullionVault.

Itis “unlikely” such a warning

will become industry standard,
according to a spokesperson for
WisdomTree, which offers its own
physically backed silver ETE

“Itis unlikely specific wording
around ‘online campaigns’ will
become industry standard in
prospectuses,” they explained.

“Bullion prices can fluctuate widely
and can be affected by a number of
factors, the focus should remain on
ensuring investors understand the
impact price volatility can have on
their investments.”

While the spokesperson
suggested that any move which
“can help retail investors
understand what they own and
the implied risks is a positive
outcome’; they added that
“putting a lot of focus on one
specific risk is not ideal”.

investmentweek.co.uk
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Woodford firm
yet toreceive
authorisation

The Jersey Financial Services
Commission (JFSC) has not
yetreceived an authorisation
application from WCM
Partners, the new investment
management firm planned
by Neil Woodford. “The JESC
is disappointed to see this
announcement in advance of
either receiving or processing
any application from this
company for authorisation to
conductlicensed business as
an investment management
firm in Jersey,” the financial
services watchdog said in

a statement. “It would be
normal practice... to make

it clear that it is ‘subject to

regulatory approval”
Wednesday 17/02

HSBC AM unveils
new alternatives
investment team

HSBC Asset Management
has partnered with HSBC UK
to launch a new investment
team and strategy for its
alternatives arm. The team
will be led by Tom Green,
head of investment for UK
mid-market credit at HSBC
AM. He will be supported

by five mid-market credit
investment professionals.
The asset selection will be
managed by HSBC AM, while
HSBC UK will supply the
origination pipeline.

The Week
in Investment

Hedge fund manager Crispin Odey (pictured)
maintained a plea of not guilty at the start of his
indecent assault trial, which revealed further details
of his alleged behaviour during a1998 incident
when heis said to have “lunged” at a then-bank
employee. The founder of Odey Asset Management
faced the charges at Hendon Magistrates Court on
the 17 February on the first day of the ongoing trial.
Odey, whose defence is led by Crispin Aylett QC, is
said to accept that he “propositioned” the woman
and ultimately “misread signals”. However, he
maintains that the nature of what occurred had been
"exaggerated”, suggesting that the woman may hold a
“grudge” against him.

Friday 12102

Standard Life Aberdeen to change
name as part of Phoenix Group deal

Standard Life Aberdeen is expected to change its name as
part of its deal with Phoenix Group, which is set to buy the
200-year old Standard Life brand, according to reports. The
fund manager’s new chief executive Stephen Bird, who joined
last year, is on the brink of agreeing a deal to sell the Standard
Life name, according to Sky News. Sources say the talks have
been ongoing under the codename Project Hulkum, and
would form part of a restructured relationship between both
companies, including the extension of an asset management
partnership first agreed in 2018. Standard Life Aberdeen sold
its insurance arm to Phoenix in a £3bn deal in 2018, which
included the group taking a 19.9% shareholding in Phoenix.

10 MOST READ STORIES ON THE WEB

© Standard Life Aberdeen set for name change in Phoenix deal

® Gina Miller calls for independent investigation into ‘shameful’ Woodford scandal

©® Woodford returns with new firm targeting Acacia life sciences portfolio

@ If Woodford was really sorry, he would stay away and let investment industry rebuild
@ FCA partners with Jersey regulator to probe new Woodford venture

© Cordiant Digital Infrastructure IT raises £370m in London IPO

©® UK will not be a ‘rule-taker, Andrew Bailey tells EU

® ACD Link refutes Woodford accusations over former Equity Income fund

@ BNP Paribas AM named best ESG asset manager - MainStreet Partners

@ Better the devil you know: Investors turn to silver in an uncertain year
investmentweek.co.uk
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People move

Kim Catechis, current head of investment strategy at
Martin Currie, has joined Franklin Templeton Investment
Institute as an investment strategist, effective 1 April. In
his role at the firm, Catechis will contribute “investment
thought leadership and actionable insights to current
and prospective clients.”

Data dashboard

Unit trusts: top 10 performing funds over one year

% Morningstar rating™
Baillie Gifford American 12366 QQQQQ
MS INVF US Growth 106.34 QQQQQ
Premier Miton UK Smaller Companies 10569 QQQQ
New Capital China Equity 10542
Baillie Gifford L/T GIb Gr Invm 100.72
Barings China A Share 9045 QQQQ
Baillie Gifford Global Discovery 89.98 QQQQQ
PGIM Jennison Emerging Mkts Eq 88.00 QQQQQ
Baillie Gifford China 8470
Baillie Gifford Positive Change 81.66 QQQQQ

Unit trusts: top 10 performing funds over three years

% Morningstar rating™
Baillie Gifford American 262.54 QQQQQ
MS INVF US Growth 208.58 QQQQQ
Baillie Gifford Global Discovery 176.02 QQQQQ
Baillie Gifford Positive Change 17546 QQQQQ
GAM Star Disruptive Gth 155.10
Alger Small Cap Focus 15214 QQQQQ
Lord Abbett Innovation Growth 151.73 QQQQQ
Smith & Williamson Artfcl Intlignc 14957 QQQQQ
MS INVF US Advantage 14575 QQQQQ
Polar Capital Global Tech 14386 QQQQQ

As at 12 February 2021. Source: © 2021 Morningstar

IA sector average 12-month yield to 16/02/2021*
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* Data is preliminary
IA sector returns (%) t016/02/2021

3-mthreturn  6-mthreturn 1-yrreturn 3-yrreturn

Sectors

IA £ Corporate Bond 0.96 201 368 1572
IA £ Strategic Bond 214 378 433 1416
IA Asia Pacific Excluding Japan 145 2697 2977 4172
1A Europe Excluding UK 6.36 1250 1039 2038
IA Global 783 1634 1562 4133
IA Global Bonds -085 031 303 1257
IA Global Emerging Markets 15.82 2761 2361 2809
IA North America 6.53 1426 1456 5263
IA UK All Companies 860 1758 -175 11.06
IA UK Equity Income 7.75 1595 -6.56 393
IA UK Smaller Companies 169 2853 1161 2877

Source: © 2021 Morningstar
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| Toread Hawksmoor's
James Clark on his
three global
sustainable equity
funds for true ESG
investors

The UK Government's ten-point plan:;
A talse dawn or green revolution?

By Pedro Gongalves

Twitter: @PeterHSG

The UK Government’s ten-point plan
for a ‘green industrial revolution’

is pushing investors to funnel

money into green infrastructure,

but fund managers warn this will

not necessarily amount to sure-fire
investment success.

The new raft of environmental
policies, which were first announced
in November last year, aims to
mobilise £12bn of government
investment and potentially more
than three times that amount from
the private sector.

Among the policies is a ban on
the sale of new petrol and diesel
cars from 2030, a key component
to the low-carbon agenda being
pushed by Downing Street.

The plan aims to accelerate
the UK’s path to net zero
carbon emissions and will
require a massive investment in
infrastructure, including £1.3bn
in charging stations alone over
the next four years and the
quadrupling of existing offshore
wind capacity.

“We see good opportunities long
term in the charging infrastructure,’
Mark Lacey (top right), portfolio
manager of the Schroder Global
Energy Transition fund, said.

Globally, itis estimated that to
meet the announced phasing out
of combustion engine vehicles so
that they represent 25%-30% of all
vehicles sold by 2030, $80bn per
year of investment will be required
for charging infrastructure.

“In order for electric vehicles
to work, you cannot have one or
two high voltage charging stations
in the UK. That leads to a huge
amount of range anxiety, regardless
of the fact that most people travel
less than 30 miles on average for
each journey,” Lacey added.

Jonathan Waghorn (bottom
right), co-manager of the Guinness
Sustainable Energy fund, told
Investment Week the energy
transition “will drive enormous
growth’, with some sectors operating
in the clean energy field showing a
10%-20% growth potential.

“We are looking to tilt our

investmentweek.co.uk

Among the policies is aban on the sale of new petrol
and diesel cars from 2030, a key component to the
low-carbon agenda being pushed by Downing Street

portfolio to those growth areas,”
he added.

Green evolution

Gianluca Minella, head of
infrastructure research, alternatives
at DWS, said he sees “a growing
infrastructure investment gap, and
private capital increasingly playing a
key role in these sectors”.

John Fleetwood, director of
responsible and sustainable
investing at Square Mile
Investment Consulting and
Research, also believes there
is a supercycle booming in
investments focusing on clean
energy infrastructure.

“The flows of money and
IPOs involving clean energy
infrastructure and energy efficiency
are accelerating,” he said.

“Funds focusing on the energy
transition are also emerging (for
example, the Schroder Global
Energy Transition and Ninety One
Global Environment funds) at an
increasing rate.

“It appears too that demand
from an investor base which
is becoming more aware of
these issues is set to increase
commensurately.”

James Alexander, the CEO of
the UK Sustainable Investment
and Finance Association (UKSIF),
which represents UK fund
managers, told Investment Week
there is a “huge appetite” from
investors as they become more
sustainably minded.

Alexander said: “Investors want
to ‘green’ their portfolio because
they know this is the future”.

Archie Beeching, director of
responsible investing at Muzinich
& Co, sees no reason why asset
managers would not want to partake
in this structural growth trend.

“It should be clear to investors
by now that the potential scale
of green investment
opportunities in !
the new economy is
enormous”.

However, the
government’s plan to
restart the economy
post-pandemic with
a green industrial
revolution and 250,000
new green jobs has
some grey areas.

False dawn?

As the push to turn the
UK into a world leader
in an array of clean
technologies will drive growth in the
green sector, fund managers caution
that strong tailwinds alone do not
ensure success.

“If there is one thing we have learnt
over the past ten years, it is that
growth does not guarantee returns
for investors,” warned Waghorn.

He highlighted the solar
industry as an example, which
grew from one gigawatt per
annum to 100 gigawatts over the
course of a decade, but many
companies in the sector saw their

equity value “go down to zero”.

“If you had been investing in
growth, you would have ended up
with nothing,” he added.

The goal for every home in
Britain to be powered by offshore
wind, with a target for 40GW of
capacity by 2030, is also
not without risk, according to
some investors.

“Despite the attractiveness of
renewables today, lower power
prices in the future may represent
a threat to the cash yield profile
of these assets, and impact exit
valuations. This is a factor that
today needs to be prudently
factored into investment
decisions,” Minella argued.

Policy changes are also a cause
of concern for investors, as a shift
in priorities could spell losses.

“Governments need to show
solid support and long-term
planning for green infrastructure
development to give investors the
confidence to back areas like low
carbon transportation, hydrogen
infrastructure, clean energy and
so on,” Beeching said.

With Downing
Street’s plan set to
send green industries
into overdrive, there
are also fears of
false starts.

“There will
absolutely be some
false dawns,”
Waghorn warned.

“There will be
some very hopeful
technologies and new
areas that will come to
light that everybody
will get excited
about and they will prove to be
unsubstantiated”.

Fleetwood agreed, stating
that “a strong tailwind behind
a thematic area of investment
does not mean that all companies
that invest in that theme will be
successful.”

Even though he does not believe
this green revolution to be a false
dawn, Waghorn is cautious. “I am
not going to try and fill the portfolio
with nice stories that make
everybody feel great,” he added.
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Dimensional’s systematic fixed

income range has reversed some of the
positioning that cushioned its funds’
exposure to volatility in bond markets

at the outbreak of the coronavirus
pandemic last year, with credit and
duration exposure being tightened,
according to global head of fixed income
Dave Plecha.

Plecha, who spearheads the $601bn
AUM firm’s quantitative and systematic
fixed income offering, said Dimensional’s
“broadest” bond market funds had been
“lightening up on credit” in response to
the narrowing spreads.

“Credit spreads took quite a trip in last
year,” added Plecha. “They are now back
to fairly tight levels.”

Credit markets saw intense repricing
amid the initial impact of coronavirus
on the global economy at the end of
March 2020, with the most volatile days
widening corporate spreads by twice
as much as any day during the Global
Financial Crisis (GFC) of 2008.

In the final days of March 2020, global
investment grade corporate credit
spreads - as measured by the ICE Bank
of America Global Corporate index -
reached 340 basis points, having started
the year at 102.

“When credit spreads are wide,
expected credit premiums are high,” said
Plecha. “It was a time where many people
were looking to get out of credit, but our
portfolios started leaning into credit in
April last year and we did very well as
aresult”

2008 vs 2020

While credit spread repricing was
extremely aggressive, Plecha said the
overall scale of the March 2020 fixed
income market movements was less severe
than in 2008 owing to the concentrated
period of time in which it happened.
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Dimensional’s Plecha:
‘Fixed incomeis

just as effective now
as It has ever been’

We always remind investors that
their fixed income allocations in
their portfolios are playing arole
beyond just generating areturn

“We did quite well through the 2008
GFC and we have a very experienced
team,” he added. “So when we got into
March, we knew exactly what to do and
we had built robust processes to handle
this kind of volatility.

“By the end of March, we started
systematically moving into credit with
our trades [focused on] the lower end of
our eligible credit ranges. We got to the

end of the year with very good results in
our portfolios.”

With regard to duration risk, Plecha
noted that Dimensional’s shorter-term
portfolios, which target terms of under five
years, have moved to shorter durations
than their respective benchmarks owing to
“generally flat yield curves”.

“We are in a period of flat curves where
the expected premium is very modest,” he
explained. “In those types of portfolios,
investors are concerned about volatility,
and the premium they are going to
get per unit volatility they are sort of
exposed to.

“In a flat yield curve environment, you
are basically accepting more volatility for
very little or no premium, which we are
not willing to do.

“So we take the shorter end, where we
know the volatility is going to be lower
without giving up premium.”

For Dimensional’s core fixed income
strategies, with durations of five-to-seven
years, Plecha said these were closer to
their respective benchmark durations
in reaction to “upward slopes” of yield
curves in these areas of the market.

Sticking with fixed income

In the ultra-low yield environment of

the last decade, some investors have
questioned the role fixed income plays in
portfolios and have looked to alternative
areas of the market for sources of income.

However, Plecha argued that despite
historic changes within the bond market
in recent years, fixed income is “just
as effective now as it has ever been”
with respect to its role within investor
portfolios.

He explained: “We always remind
investors that the fixed income
allocations in their portfolios are playing
arole beyond just generating a return.

“Itis also doing other things, such as
managing risk, for example. If you look at
return premiums across asset classes, it is
quite clear that equity risk premiums are
higher than fixed income risk premium.
So if you are just thinking about the raw
pursuit of return, you put it all on equity.

“If you view risk in absolute terms, and
you are measuring volatility, we know
how to control volatility in fixed income.
The very nature of the asset class has not
changed in that respect, it is just as good
as it has ever been.”

For investors who do opt to abandon
a fixed income allocation in response
to low expected yields, Plecha warned
against “sacrificing the other things
bonds are doing for your portfolio”.

He added: “You might at some point
regret that decision because, when the
time comes, that fixed income would
have mitigatde risk and the other asset
class you went into will likely not be
as effective.”

investmentweek.co.uk
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on the future of property in
a post-pandemic world

Open-ended property sceptics could
be missing out on opportunities

By Adam Lewis

Open-ended property funds have been in the
headlines for mostly all the wrong reasons
for much of the past 12 months, as the sector
has once again been held hostage by a large
market sell off, this time stemming from the
Covid-19 outbreak.

Following a wave of redemptions, in March
last year all UK physical property funds were
forced to suspend dealing as independent
valuers were hit by material uncertainty
regarding valuations.

Itis not the first time such measures have
been taken; many funds took similar action
backin June 2016, as investors rushed for
the exit door after the UK voted to leave the
European Union.

While such measures are designed to
protect investors, it has led the Financial
Conduct Authority (FCA) to look into the way
open-ended property funds are structured.

In September last year, new FCA rules were
introduced that meant funds would have to
suspend any dealing where there is material
uncertainty on more than 20%.

In August, the regulator sought industry
consultation on proposed rules that would
require investors to give notice - potentially
up to 180 days - before their investment is
redeemed from an open-ended property fund.
The result of this consultation, which could see
property funds stripped of their eligibility in
stocks and shares ISAs, is due imminently.

Given all this negativity, it is little wonder
many investors have become sceptical of the
asset class, but could such a stance mean they
are missing out on investment opportunities?

“We believe in the long-term benefits of
investing in bricks and mortar,” says Richard
Philbin, chief investment officer at Wellian
Investment Solutions.

“Property as an asset class is a diversifier -
the correlation of it provides the opportunity
for the fund selector to build a portfolio with
different characteristics to a traditional equity
and fixed income mixture.”

For Philbin, the important thing for investors
to note when it comes to investing in property,
is thatitis not a “catch all” asset class, as the
characteristics of investing in retail is different
to that of investing in industrial units.

“The quality of the tenant, the length of the
lease, the age of the building, the attributes
of it and many other factors, such as asset
management opportunities, are taken into
consideration when investing,” he says. “They
are also factors in the price paid.”

Not all property is the same
As aresult, while Philbin says the potential for

investmentweek.co.uk

For along time, retail parks were
unjustifiably written off after
being lumped together with
high street stores and shopping
centres under the retail property
" umbrella - Calum Bruce, Ediston
. Property Company

T ~

fund managers to add value for their investor
base is there, he notes that not all property
funds are the same.

“Due diligence on the funds you research
is key to the process,” he says. “Our
favoured three funds are BMO UK Property,
Janus Henderson UK Property and Time
Commercial Long Income.

“Collectively these three funds diversity
each other, with the BMO fund having very
little exposure to retail and marginal exposure
to central London and investing in mid-
sized properties. The Janus Henderson fund
meanwhile holds larger lot sizes and has
more of focus on London and the South East,
while the Time portfolio contains a mixture
of ground rents and properties, and its assets
are leased on much longer leases than your
typical bricks and mortar funds.”

However as with all investments, Philbin notes
that property is a risk asset and is not without its
quirks and volatilities. “Treated primarily as a
steady income proposition, but with the scope to
add capital value, we believe property should be
considered a core part of any blended portfolio
even accounting for the problems over the last
couple of years,” he says.

He adds: “Although it is very much
under the spotlight at the moment due to
the referendum and the fallout from the
Covid-19 pandemic, and the meteoric rise
and subsequent fall of WeWork, it is an asset
class that has the ability to transform and
reinvent itself”

So where are the managers seeing the best
opportunities within the asset class at present?

“With valuations bottoming out and
rents rebasing, now is an opportune time
to buy into retail parks,” says Calum Bruce,
investment manager of the Ediston Property
Company. “For a long time, retail parks were
unjustifiably written off after being lumped
together with high street stores and shopping
centres under the retail property umbrella.

“However, we believe the potential of
retail parks remains under appreciated, and
demand will soon start to pick up as visibility
isre-established in the sub-sector.”

A stockpickers market

Amid heightened volatility, Rick Romano,
manager of the PGIM Global Select Real Estate
Securities fund, expects 2021 will be a year
that rewards genuine stockpickers.

“We are balancing opportunities between
companies with fundamentals benefitting
from - or less impacted by - the current
environment, with value opportunities in
property types most negatively impacted,’
he says.

“As aresult, based on fundamentals and
valuation, we are overweight global last mile
industrial, cold storage, global affordable
and mid-level priced housing,” he adds. “We
are also overweight gaming REITs, based on
valuation and credit quality of both the tenant
and the REIT. We are also finding some select
opportunities in healthcare, hotels
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and restaurants.”

Following news of the vaccine, Romano
says some property types that were negatively
impacted by the pandemic and shutdown in
2020, may now finally see a path to recovery.
“For example, there is undoubtedly pent-up
demand for leisure travel and fundamentals
for areas such as hotels are likely to markedly
improve over the next 12 months,” he says.

Ben Fry, investment manager of ReSI Capital
Management and head of housing at Gresham
House, believes property is not an asset class
best held in an open-ended format, given its
illiquid nature.

“The market is moving to open-ended
structures that take time to provide liquidity.
For retail investors wanting property exposure,
investment trusts provide daily liquidity but
without the investment trust manager needing
to sell a portfolio’s underlying assets,” he says.

In terms of opportunities, Fry’s focus is on
residential property - in particular, mass-
market, affordable housing.

“We see this as one the most underserved
parts of the market,” he says. “Within this, we
are looking at three main areas: retirement
living, shared ownership and affordable build-
to-rent. The overriding message is that people
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have to have somewhere to live regardless
of the economic environment and homes
are now by far the most important things in
people’s lives.”

Year of transformation

From home working to online shopping, Tom
Duncan, senior associate at Mayfair Capital,
says it is clear the post-Covid property market
will be fundamentally altered as people

make lasting change to living, work and
leisure arrangements. He argues this new
environment will create opportunities for
investors who are able to align themselves
with these adjustments.

“We expect 2021 to be a year of
transformation,” he says. “The pandemic has
accelerated many of the structural changes
already underway, such as flexible working and
the rise of e-commerce, and forced the evolution
of business models. Last year was hard for many
businesses, with high street retailers going bust
and office lettings taking a hit, but it has brought
forward much needed adaptation.”

Given these changes, Duncan says
flexibility will be prominent this year. He
foresees more buildings using flexibility as
the lines between office, retail, leisure and

11

logistics assets blur.

“This year, we will see more offices pivot
towards providing the type of amenity-rich,
multi-functional and engaging space the new
world of work demands,” he says. “We will
see more failing retail parks repurposed for
urban logistics or to provide much needed
housing. We will see former department stores
reimagined as co-working spaces, food halls
or co-living developments. Last year’s pain
will allow us to gain from more purposeful and
relevant real estate.”

It was announced at the end of January
that on 24 February the Janus Henderson UK
Property fund will become the latest open-
ended fund to lift its dealing suspension.

For fund buyers and buyers this is good
news, Darius McDermott, managing director
of Chelsea Financial Services, notes.

“To me, liquidity is key and there is now
plenty of that,” he says. “We now await the
FCA’s decision on its consultation into
property funds.

“Hopefully there will be an announcement
soon and the sector can move forward
in whatever guise is necessary. For
diversification and income reasons I still
believe the sector has a lot to offer investors.”

Eaton Vance
Emerging Markets
Local Income Fund

Our approach ventures way beyond the limited investment reach
of many emerging markets debt strategies, offering access to one
of the broadest spectrums of opportunities.

* More than 40 seasoned investment professionals

» Extensive country-level research

* Local currency, hard currency and blended strategies available
* Proven expertise in trading off-benchmark markets

* Over $300 million AUM

Contact David Miles on 020 3207 1987
or dmiles@eatonvance.com

L]
For forward-thinking investors == Edfon VCI nce

For Professional Clients Only. Source of all data: Eaton Vance as of 31 January 2021. Eaton Vance Emerging Market Local Income Fund (the “Fund”) share values are sensitive to
stock market volatility, adverse market, economic, political, regulatory and other conditions. Inemerging market countries, these risks may be more significant. No Fund is a complete
investment programmeandyoumaylosemoney. The Fundmay involveadditionalrisks, whichare containedinthe Fund prospectus. Issued by Eaton Vance Management (International)
Ltd (EVMI), regulated by the Financial Conduct Authority. Notintended for use inany jurisdiction where it would be contrary to local law/regulation. This material is not an offer toinvest
inthe Fund mentioned, which is a sub-fund of Eaton Vance International (Ireland) Funds plc (the “Company”), a public limited company with variable capital incorporated in Ireland
authorisedandregulated by the Central Bank of Irelandasa UCITS. The Company isarecognised schemeinthe UK as per FSMA 2000. The sub-funds of the Company are distributed by
EVMI. Copies of the latest prospectus and/or KIID may be obtained from Citi Fund Services (Ireland) Limited, 1North Wall Quay, Dublin1, Ireland, or from EVMI: global.eatonvance.com
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Hawksmoor's Clark: Three
global sustainable equity
funds for true ESG investors

By Lauren Mason

Twitter: @LaurenMason_IW

Baillie Gifford Positive Change, Ninety One Global
Environment and BGF Circular Economy are
among some of the most attractive sustainable
investment offerings available to earnest ESG
investors, according to Hawksmoor’s James Clark,
who said the best opportunities for conscientious
investors lie within the global equity space.

Clark, who is heavily involved in Hawksmoor’s
Sustainable World investment services arm, said
the bespoke discretionary and model portfolios
on this side of the business have remained
“deliberately global” when it comes to regional
allocation, which he said is the result of both “push
and pull factors”.

“Firstly, there are excellent sustainable global
equity funds available: Baillie Gifford Positive
Change, Liontrust Sustainable Investment, Janus
Henderson Global Sustainable Equity... I could
reel off a dozen, just off the top of my head,” he said.

“In my opinion, the stable of global equity funds
is the best cohort available to UK investors who
are sustainably minded. We have some genuinely
excellent funds at our disposal and we realised
this very early doors when we were populating
what was previously called our sustainable buy list,
which has since merged into our overall buy list.”

On the flipside of the coin, senior analyst
Clark said there is a “pretty limited selection” of
sustainable equity funds with a regional focus.

“I'have started to look at them with interest very
recently and there are a couple on my radar, such
as funds from Legg Mason ClearBridge and Brown
Adpvisory in the US, and Vontobel within emerging
markets. But beyond that, I can only think of one or
two European funds, and one or two Japan funds,
from which to select,” he reasoned.

“There are some regional dynamics at play.
The US market is less advanced in terms of
sustainability practices. The names I have just
mentioned have been doing it for quite some
time and have demonstrable track records,
which is great. But Europe is the heartland of
sustainable investing.

“Iam not surprised there are very few Asian and
emerging market sustainable funds with solid
long-term track records.”

Clark added that a number of groups have
launched a SICAV equivalent of existing vehicles
in the UK which do have longer international track
records, but he hopes and expects to see more
regional “from scratch” fund launches as the global
sustainability space is becoming “quite full”

“Maybe investors will begin to take a look at
regional sustainability funds a little more. That is
not an approach we have taken so far, but never
say never,” he said. “The view is that the cohort

investmentweek.co.uk
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of good quality regional sustainability funds has
been quite thin, and that is not a great basis for
selecting truly great funds.

“Therefore, we are effectively delegating
our geographic profile to fund managers such
as [WHEB’s] Ted Franks and [Liontrust’s]
Simon Clements. I am very happy to delegate
regional allocation to these top-quality
sustainable managers.’

One fund that has placed Hawksmoor’s
Sustainable World

For our ESG
hub, as well
= asour live

| ESGblog

work on sustainable funds and it was a medium-
term addition to the stable early on. We have a
great relationship with Baillie Gifford generally.

A global sustainable fund the team has
become involved with more recently is
Ninety One Global Environment, which
launched in December 2019. Headed up
by Deirdre Cooper and Graeme Baker, the
£760m fund only invests in between 20 and
40 companies that are contributing to the
decarbonisation of the global economy.

Since inception, it has returned 56.4% compared
to the MSCI World index and average IA Global
fund’s respective gains of 19.1% and 22.6%.

“What is interesting about this fund is that
ithas a fair amount of exposure to Asia, with
China accounting for about 30% of its investable
universe,” Clark explained. “This is pretty much
in line with China’s share of patent applications
within environmental technologies globally, so it
makes sense.

“We justreally liked this fund’s investment
approach. They are all about decarbonisation
and invest across three structural growth themes
closely associated with this”

The senior analyst added that the fund also
quantifies carbon emissions of each holding across
Scope 1, 2 and 3, and will only hold firms that fall
below their sector or national average.

“Most companies only report Scope 1 and Scope
2 carbon emissions,” he explained.

“Scope 3 - indirect carbon emissions that come
from supply chains rather than the end use of their
product or service - are hardly ever reported.

“The fund managers work with a consultancy to
estimate this for companies within their investable
universe. It means that its portfolio looks very
different to those of mainstream equity funds and
its active share is therefore very high.

As more of a “satellite” holding within a
portfolio, Clark likes BlackRock Global Funds
Circular Economy.

Launched in October 2019 by lead manager
Evy Hambro, the $1.5bn Luxembourg-domiciled
SICAV invests at least 80% of its portfolio in
companies that benefit from, or contribute to,

the advancement of

portfolios in I I I I the circular economy’
particularlygoodstead ~ We just really liked [Ninety One - an economic
over the lastyearis Global Environment]'s investment system aimed at
Baillie Gifford s.Posmve approach. They are all about ellmlnat}ng waste and
Chﬁ?ge portfolio. decarbonisation and invest across the continual use of

e fund, managed resources.
by Kate Fox and Lee three StIUCtu_ral gro"f’th tt!emes Since launch, it
Qian since its launch closely associated with this has returned 25%
in January 2017, compared to the MSCI

achieved the second-best total return within its
IA Global sector during 2020 having finished
the year up 80.1%, according to data from FE
fundinfo.

Since launch, the fund has returned 292.3%
compared to its average peer and MSCI AC
World benchmark’s respective returns of 58.3%
and 53.5%.

“Baillie Gifford Positive Change made an
absolutely stonking return for us last year,”
Clark said. “When we met the managers back in
October 2017 the fund was just £6m in size, and
now it is more than £1bn.

“By then we were well on the way with our

World'’s gain of 21% (the fund itself has no official
benchmark listed).

“This fund is quite under the radar. We would
classify this as a thematic rather than a global
sustainable equity fund, but the lines are blurred,”
Clark reasoned.

“Its performance has been good and it has
a solid track record. It is a little under the
radar, but it is a great example of the type of
fund you can own as a satellite holding which,
given there is such a large number of global
sustainable equity funds available, means
there should be room for a few of these within
a portfolio.”
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I never let schooling interfere
with my education - Mark
Twain

There was an urgent need to keep the
children engaged, and the lockdown created
an opportunity for

edu-tech platforms.

Education as a sector offers tremendous
opportunity to do good without necessarily
compromising on profitable returns. Our
investment experience in India demonstrates
how sound commercial lending can intersect
with positive, measurable impact.

Volume of impact investments made
inIndia in 2019 & 2020

If Mark Twain were born

a girl in a median-income
Indian family, she would
probably never get to see
the inside of a school.
Today, even in rural India,
girls have a much better
shot at primary education,
due to the considerable
improvements in education
infrastructure. Yet, it is

$3.5bn

Measurable impact

Presently, there is no standard template
for creating, measuring and reporting
impact. Every sector and situation offers

Praveen Jagwani is

chief executive officer of
international operations at
UTI International
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nowhere near enough.

Sustainable development goals

On the global SDG Index, India’s rank is
an unflattering 117 out of 193 countries. To
develop a roadmap for improvement, the
Modi government has created a domestic
SDG India Index. This index is designed to
provide a holistic assessment of all Indian
states’ performance to direct policies and
spending programs. The status of the 16
development goals is measured on a set of
100 indicators that include, among others,
maternal mortality ratio, pupil teacher ratio
and households with toilets.

Every state is ranked on each SDG goal.

It follows that impact per dollar is greater
in states with a lower ranking in SDG. This
is particularly true for SDG 4 - quality
education, since education is the key that
allows other SDGs to be achieved.

In an ideal world, every child would have
access to affordable and quality education.
According to the United Nations Sustainable
Development Goal (SDG) charter, obtaining
a quality education is the foundation for
sustainable development. And in India,
education is closely linked to nutrition since
the state-funded schools are also a source of
one daily meal. Approximately 120 million
children get a free midday meal at the
state-run schools. This goes along way in
achieving SDG 2 - zero hunger.

The education sector

India has the world’s largest population
of young people, with more than 65%
below 35 years, including 260 million
children enrolled in 1.5 million public and
private schools. While access to schooling
has been achieved at scale, learning
outcomes have been abysmally low, and
the employability gap high. For example,
only slightly over half of all children
enrolled in standard five can read at the
level of standard two.

In a country like India, with GDP per capita
0f$2,100, education enables socioeconomic
mobility upward and is a key to escaping
poverty. Encouraging the young to access
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$2.6bn

Source: Impact Investors Council

educational opportunities not available

to the previous generation translates into
meaningful long-term impact. Access to a
primary school for children of those below
the poverty line can be a life-changer.

Itis universally accepted that the state
alone cannot meet the demand for quality
education. The private sector has a significant
role to play and profitably so. In India, and in
most emerging markets, parents are choosing
affordable non-state education to realise the
dream of a better life for the next generation.
Itis not uncommon for middle-class parents
to spend as much as 10%-15% of their
disposable income on children’s school fees.

Impactinvesting
Impact investing has been around in India
for nearly two decades in various forms,
but it has gathered structured momentum
only in the past five years. During 2010
-2019, various impact enterprises in India
collectively raised $10.8bn. Their activities
have positively impacted 490 million
individuals, from mostly low-income
communities who are underserved by
traditional businesses and governmental
systems. A vast majority of this impact
has been through the microfinance route.
Education remains an under-served sector
in India with insufficient access to funding.
In 2020, given the disruption caused by
the pandemic, impact investment volume
fell to $2.6bn, but education was a big gainer.
It attracted investment of approximately
$660m. Remote learning, tech-based
business models garnered the most attention.

a differing opportunity for improvement,
making impact measurement complex
and idiosyncratic. Therefore, it varies in
approach and rigour across practitioners.

At UTI Capital, the private markets
investing arm of UTT AMC, we have
developed a proprietary model based on
conducting regular ESG audits on our
investee companies. These audits are
both quantitative and qualitative and
assign each company an ESG score. We
actively engage with the companies and
incentivise them to improve their ESG
score progressively.

This improvement of ESG score is
only possible by adopting inclusive and
sustainable practices that serve the greater
good of all stakeholders.

Educational institutions in India
typically have profit margins of 25%-

40% with predictable cashflows from
student fees. Giving expansion capital to
such schools achieves social good with
lucrative financial returns.

Through our investment framework,
we have been able to impact the children,
teachers, and their ecosystem.

While the scope for improving the
school’s environmental footprint is
limited, our chief contribution is the
introduction of robust social and
governance practices. These include
induction of independent directors on the
board, gender parity, health and safety
issues and stakeholder disclosures.

Conclusion

The vibrant education sector of India

offers tremendous opportunities for
measurable ESG progression alongside
financial returns. Focusing on the backward
states of India offers greater impact
potential. Successful investments require
evaluation of not only credit risk but also
the SDG orientation and philosophy of the
promoters. There is a large enough universe
of positive-minded promoters that agree to
have ESG objectives hard-coded alongside
financial performance parameters in the
contractual investment obligations.
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If Woodford was really sorry,
he would stay away

Neil Woodford’s astonishing interview with
The Telegraph over the weekend, and the
news he is to launch a comeback fund for
professional investors, sent shockwaves
throughout the investment industry.

It is easy to see why thousands of investors
with around £200m still trapped in his former
fund are furious about the interview and his
plans to start over with a new vehicle.

But there are longer-term implications too
for an investment industry desperately trying
to rebuild trust and deal with the wider fallout
from the high profile failure of the UK’s most
well-known fund manager.

Sure, there are tears in the interview but
mainly, it seems, for Woodford himself and
areputation that has been destroyed. There
is an apology but limited to the two years’
underperformance on his funds.

There is plenty of blame, but very little real
remorse or an appreciation of the devastating
impact his actions have had on the loyal
investors who built him up in the first place.

Many of his comments show he has not
changed at all and are deeply hurtful to
the investors he let down so badly. In what
has to be the most damaging comment in
the interview and one I hope he regrets,
Woodford talks about having to sell his main
£30m home and adds: “I don’t want to go
into the details, but retail investors were not
the only people who suffered financially as a
result of what happened.”

Remarkably, he seems to believe the events
surrounding the collapse of his firm can be
putinto a box and almost forgotten about if
he can get the next stage of his career right.

“Maybe I am about to put my head in the

jaws of a lion,” he tells The Telegraph. “But
I do not want to, for the rest of mylife, hide
away and beat myself up about things that
happened the best part of two years ago.”

This comment would be naive if it had
been made in five years’ time but to make it
while investors are still trapped in the fund
and during an ongoing FCA investigation
is astonishing.

Investors are still living daily with the
repercussions of what happened, while
the funds industry has had to work hard
to start rebuilding investors’ trust in active
management and the whole investment
industry from the nadir reached by the
Panorama programme.

At a time when the industry is trying to
build back better, Woodford’s interview
and comeback could not have come at
aworse time. Imagine their dismay as
Woodford appears free to make a fresh
start and start another business on the
ashes of the old funds.

Hence the widespread calls today from
City commentators saying he should not
be allowed to run money again while
investigations are ongoing and urging the
authorities to act quicker.

If Woodford really wants to come out of
this with any kind of reputation left, surely
the right thing would be to accept his
responsibilities, work with the authorities
and make a proper apology which is nota
springboard to launch a new venture.

He built his career as a mainstay for retail
investors and he owes it to them to find some
humility and let their trust in the industry be
restored without him.
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Follow our Diversity
blog: For the latest
news, commentary
and analysis from the
industry

Advocating difference

[ J B | began writing my musings almost

&1 ayear ago. A memoir of my life

charting a journey of experiences;
curious to analyse and dissect the
intricacies of how the decisions
Imade - often reactively, blindly
and through necessity and not
choice or conscious thought -
brought me here.

“I'grewup on a farm in the

Z

Rachel Green is vice
president, director

of institutional sales Caribbean, on the tiny island of

a}f Nuveen and 71;1 on Dominica’ Familiar words that are
the steer co for e part of my narrative.

Diversity Project’s

> I also grew up with little guidance,
ethm cxly workst T4 butnow appreciate thatI had as

much guidance as I could possibly
expect for someone in my position - in an environment
marred by alcoholism, domestic abuse, incarceration and
household violence.

My parents had little to no formal education and I grew up
with the traditional expectation of pursuing a respectable
profession: a doctor, lawyer or an accountant. When, at 17,
came to this country, uncloaked from the shelter of naivety, I
took on a new challenge - survival.

Navigating becoming a parent myself (to my younger
sibling, also sent in search of a better life), poverty, a lack of
financial education, and later, hidden homelessness, meant
the resilience I built was not through luxury. It was not a
life skills lesson learnt at summer camp or by travelling the
world. Instead, it was a critical path to my very survival.

By sheer coincidence, I would later discover the outcome
of those risks I took through lack of choice. How I would
eventually learn not what to do but, importantly, what not to
do. How to weave through an evolving definition of self - not
in the fixed way that I had grown accustomed to. Something
that was invisible to me only a mere five years earlier.

Ilearnt about not discounting myself and seizing
opportunities by being open to a variety of possibilities.
Ilearnt about the value of building relationships and the
importance of mentors, sponsors, allies, sounding boards
and critical friends. The power of emotional intelligence and
simply observing and being present. Finally, I learnt about
letting go of fear and embracing the growth that comes with
navigating the unknown.

My story of survival is not particularly magnificent, nor
is it uncommon. It skates beautifully across race, class and
socioeconomic factors; and through the intersectionality
of being a Caribbean woman from white, black and Indian
descent and the intricacies that feature across cultures. As
I'share this story, in an attempt to educate, reassure and
inspire,  am hit by the shared commonality in difference.

Change, and the celebration of difference, is slow burning.
Combined with more complex intersectional demographics
woven together by our individuality, we grapple with what
we think we should be, we neglect to appreciate the power
of who we are. And as I continue to advocate difference, I
would urge anyone who feels like a rarity, or can relate to
being an outright first, to embrace their unique perspective
and the valuable contribution that that brings to our
industry. You do fit. As you.
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Pivoting for success

Morgane Delledonne is
director of research at Global
XETFs

The fable goes that if you
putafrogin a pot of boiling
water, it will leap out of the
potimmediately. But if
you put a frogin a potand
gradually heat the water,
the frog does not notice

the change in temperature
until it is too late. Applied to
the business world, when a
company does not change
its business model in a
timely manner, that
company will slowly die,
just like the fictitious frog
in the fable. To mitigate
risks that come with
change, companies need to be able to see
what is ahead and pivot accordingly. For
investors looking to capture that corporate
vision as it materialises, finding a growing
and disruptive theme can be easier than
deciding whether an old company can adapt
to the future.

Vision begets innovation
Vision is what drives an organisation.
Having a business culture focused
on innovation can help position
businesses at the forefront of a changing
market rather than being destroyed
in the disruption. According to famed
management expert Peter Drucker,
“Every organisation has to prepare for
the abandonment of everything it does to
survive in the future”.

Without timely pivots, companies can
fall out of favour in the marketplace,
fail to attract the capital required for
expansion and fail to deliver shareholder

iPod, iPhone and iPad quarterly sales 2006-2018 (Sm)
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value. Unfortunately, history shows
that pivots often come too late. But for
every example of a failed pivot, there is
an example of players that were ready,
willing and able to fill the void.

We have highlighted how several
corporate frogs responded to that
proverbial pot of boiling water. As
expected, some fared better than others.
Reasons for failure vary; typically, it is
never just one.

Kodak and Apple

Kodak is an excellent example of a company
that went from leading its industry to
becoming a dinosaur due to the global
shift from film to digital photography.

Despite developing the first digital
camera, and even predicting online
photo sharing, Kodak executives were
reticent to dethrone their leading film
production and processing business.

In fact, Kodak purchased a photo-
sharing site called Ofoto, which it
rebranded EasyShare Galley in 2001.

Contrary to an increasing interest in an
online photo-sharing, EasyShare Galley
encouraged customers to print their
digital images. Kodak failed to realise that
digital and online sharing were necessary
pivots, not just a way to expand their
traditional printing business. Kodak’s
downfall as a market leader stemmed
from a fear of self-cannibalisation.

Conversely, Apple is a king of self-
cannibalisation. Apple’s approach is
not only to have a product for most
consumers at many price points, but
also to force consumers to decide
between products.

Phil Shiller, Apple fellow and ex-senior
vice president of worldwide product
marketing, provides insight into this
philosophy: “The iPhone has to become
so great that you do not know why you
want an iPad, the iPad has to be so great
that you do not know why you want a
notebook. The notebook has to be so
great that you do not know why you want
a desktop. Each one’s job is to compete
with the other”

The mentality of self-cannibalisation
continues to shape the Apple technology
even today.

For example, the iPhone and its next-
generation technology rendered the iPod
something of a relic a year after the iPod
reigned supreme. In other words, Apple
championed the iPod’s demise.

Walmart and traditional retail

In recent years Walmart, the multi-national
retail company, (until recently the owner
of UK supermarket Asda), by revenue has
faced stiff competition from internet titans
trying to stake their claim on Walmart'’s
‘everything store’ business model.

In response, Walmart acquired
e-commerce platform Jet.com to
modernise its business.

The deal gave Walmart access to key
technologies and experienced personnel
that helped the company reinvent
a weak Walmart.com. Walmart was
fortunate that it built out its e-commerce
capabilities, which continue to evolve
including the launch of Walmart+,
amembership program that could
compete with Amazon Prime.

Large segments of the traditional
retail landscape in the US and UK have
been less fortunate than Walmart. Covid
lockdowns wreaked havoc on companies
such as Debenhams and Arcadia Group.

Planning for the future as

disruption accelerates

Covid-19 has accelerated the adoption
of key technologies and forced older
generations and digital natives like Gen
Z, the generation that was born between
1996-2010 following millennials, to see
technology in a new light.

These principals of innovation are also
applicable to portfolio management.

Portfolios that incorporate forward
looking themes have the potential to
benefit as society adjusts.

Thematic investing is a way to target
and incorporate these changes that
are not specific to a country or region.

It refers to the process of identifying
powerful macro-level trends and the
underlying investments that stand to
benefit from new material growth. It is
all-cap and unconstrained by sector and
geography definitions, and generally
has a low level of overlap with broader
market exposure.

What is more, the ETF structure
automatically provides diversification
within a single theme, while using several
thematic ETFs has the potential to
diversify thematic risks - this is especially
true for themes that are disrupting
different segments of the economy.

A crisis like Covid-19 has raised the
water temperature faster than many
corporate frogs ever anticipated.
Conversely, those frogs that continually
challenge their strategies, embrace pivots
as part of their evolution, and those
knowing when to get out of the water
seem to be navigating the Covid era best.
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Laura Elkin
Fund manager

In March 2020 the Bank of
England moved its base interest
rate to 0.1%, the lowest ever
recorded rate, in response to the
coronavirus pandemic. Almost
12 months on, the rate remains
at this level accompanied by
much speculation around the
potential imposition of negative
rates and long-range forecasts
showing modest rises despite
some expected economic recovery
during the course of the year.

Of course, UK interest rates have
now been low for well over a decade
and during this time, the property
sector as awhole has provided a
healthy average yield premium in
excess of 3%.

Recent months, however, have
seen expectations of total return from
property sectors plummet as the
occupational outlook for retail has
worsened, uncertainty in the office
sector is compounded by even more
time at home and returns from the
industrials are driven ever lower by
increased competition.

In order to maximise property
total returns over coming years,
should we be employing a counter
cyclical investment style? And
more pertinently, are we wrong
to dismiss all retail assets from
property investment pipelines at
the present time?

Retail: Armageddon or
opportunity?

While 2019 was no great picture of
success for the retail property sector,
2020 certainly saw its perfect storm.

The coronavirus pandemic led to
an almost total ceasing of footfall
to retailers outside of the food
sector as stay at home guidelines
saw total online sales growth of
75% according to the Office for
National Statistics. This was no new
trend, but itis certainly one that
has been accelerated. In November
2020, Savills reported that headline
rents on the high street remained
in double-digit decline at -11.0%
year-on-year.

Aside from this being a risk for
those property owners who are
clinging onto historic valuations,
opportunities can arise for those
who are able to face facts, mark
to market retail values and move
with the times. Except, the obvious
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question arises that, with so much
uncertainty remaining about when
the UK will finally be able to break
free from the pandemic and its
many, newly emerging strains;
what is the right level at which to
benchmark retail values?

Planning reforms and

change of use

Part of the answer may lie in basic
supply and demand. Yes, there is too
much retail floor space but which
other uses are lacking? Housing,
healthcare and education spaces
are certainly all in demand and

the high street seems an obvious
location for this new development,
due to its accessibility. Therefore,
in locations where there is

much uncertainty facing retail
occupation, benchmarking values
against residential and mixed-use
development values should be a
solution as change of use is likely to
be the strategy that, in time,

is employed.

In pursuit of this strategy, the
government has been assisting
thorough reforms of the planning
regime. The already announced

Use Class E now groups retail

along with offices, light industrial,
research and development, clinics
and some leisure uses, facilitating
flexible change between these once
disparately classified land uses.

However, we are yet to see
permitted development rights being
extended to allow the full conversion
ofretail to residential, as we did
with offices some years ago, and we
expect further legislative assistance
in support of this strategy to follow in
due course.

Greater development massing
is also on the cards in locations
that have the population density
to supportit, leading to higher
buildings, greater land values and
more public realm.

Examples of this can be found in
central Bristol where the council has
consented to the development of
numerous ten-storey plus blocks in
what has traditionally been a four-to
six storey retail location.

Driving this demand for space is
residential use, including private
rental, student housing and even
retirement living. The same trends
can be seen around the greater

In a new series replacing Bull Bears, Investment
Week takes a deep dive into one particular

asset class each week. Four commentators - one
specialist fund manager, one multi-asset manager,
one fund-picker and one CIO or economist - will
each provide their in-depth takes on the market
area, including the biggest potential risks,
long-term themes and where they are seeing
investment opportunities.

London periphery.

Thinking outside the box

High street retail has not been the
only part of the retail market to face
occupational difficulties in recent
months. Distress has also been seen
in parts of the retail warehousing
sector, although to a lesser extent
than on the high street, partly due
to the greater inherent robustness
of bulky goods shopping against
internetretail, as well as its generally
lower reliance on public transport.
But even though this sector has
struggled, we should not be too
hasty to completely write it off.
Here the similarities between retail
warehousing construction and
location and that of the burgeoning
logistics sector can be of benefit
making the physical conversion of
use significantly easier.

A mixed-use future

So what of the future in a post
pandemic world, whenever that
may be? We expect the assets that
we today class as ‘retail' to have
greater flexibility of use and therefore
a greater number of opportunities
to add value when repositioning
them for demand led alternative
uses. Facilitated by both planning
legislation and realistic landlords,
we expect to see a greater extent of
mixed-use development in our city
centres and because of this, greater
diversity of residents with more
employment prospects.

Alongside all of this, there will of
course still be retail property but it
will fulfil a new role in the operations
of the industry as areturns hub
or click and collect as well as its
traditional function.

So perhaps now is the time to be
considering retail property, just with
afresh perspective.

Laura Elkin is a portfolio manager
on the AEW UK REIT team
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Ben Newton
Multi asset

UK property is a diverse asset

class both by fund structure and
underlying strategies. The pandemic
has accelerated trends which have
had wide-ranging implications for
the property market. The property
market has had a tumultuous time
since 2016 and one can hope the
recent EU trade deal provides some
stability in the future.

We have invested in property
through real estate investment trusts
(REITs). We have avoided open-
ended funds due to the liquidity
mismatch of illiquid underlying
properties and daily dealing
funds. This disparity has resulted
in investors trapped in the open-
ended funds during times of market
stress as seen last March due to the
pandemic or previously on the result
of the Brexit vote.

The REIT market is an area
of interest for us, although we
focus on the niche operators with
interesting underlying drivers that
we believe will deliver attractive
returns with teams that can be
nimble in adding value.

Long-terminvestors

A clear trend, long before Covid-19,
has been the increasing penetration
of e-commerce. We aim to gain

exposure to this trend through
different asset classes and within
property by avoiding retail exposure
and finding ways to access logistics,
which is an essential part of the
e-commerce infrastructure.

Segro plcis the market leader of the
UK listed REITS and this subsector,
however we typically avoid REITs
that trade at significant premiums
to the underlying portfolio value.

We invested in mid-box logistics
through Urban Logistics REIT since
its IPO in 2016. We were attracted

to the healthy income yield and the
potential for capital upside because
of increasing investor demand for
the sector and properties being
purchased at a significant discount to
replacement costs.

This trust has performed well since
listing, providing a total return of
88% . While the sector saw significant
demand in 2020, we continue to
believe the managers of Urban
Logistics REIT can deliver attractive
returns to investors.

Dividends, and hence income,
became ever more scarce in 2020.
With the overhang of uncertainty
on when life would return to the old
normal, we participated in a capital
raising in Supermarket Income REIT.
Supermarkets are one of the few

lllustrative performance of £100 invested at Urban Logisic REIT at IPO
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industries that have benefitted from
the pandemic.

The underlying properties are
omnichannel supermarkets, servicing
online and in-store customers,
comprising a stable tenant base of
Tesco, Sainsbury's, Morrisons and
Waitrose. The investment provides a
healthy 5.8% dividend yield and with
inflation-linked rents, we feel this
forms a very sensible investment as
part of a balanced portfolio.

As Brits, apart from discussing the
weather, our other obsession is the
housing market.

The residential property market
has had arenaissance as many of us
spend a lot more time in our homes
given the lockdowns and with the
added demand boost from stamp
dutyrelief.

We recently invested in PRS REIT
after the market grew impatient for
the fund to get fully invested, causing
the shares to drift. The company is
intending to take possession and
rent out the majority of its earmarked
5,200 homes in the coming year.

This will provide investors with
a greater than 5% dividend yield
and diverse tenant exposure at
an attractive price of 15% below
expected property values.

Opportunistic purchases
2020 was the year when fortune
favoured the brave, if one bought
around the March lows and
purchased assets with a pandemic
discount. In 2020, Credo Dynamic
added exposure to the student
property market through GCP
Student Living and Unite Group.

While headwinds prevail in the
short term with students not yet
returning to university halls and
hence a likely reduction in dividends,
we believe in the long-term value as
students return to top tier universities.
After all, university is about more than
justonline learning.

We also purchased Secure
Income REIT, which has exposure
to hospitals, theme parks and
Travelodge hotels.

The pandemic has decimated
the hospitality sector and, although
there may be a lasting reduction
in business travel in the future, the
nation is itching to go on holiday and
plan days out, like family trips to the
theme park. Therefore, we took the
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opportunity to buyin at a discount
to historical asset values with the
rationale that one day (hopefully
soon) the income streams and
valuations will rebound.

A time may come...

Investment values in the retail sector
were significantly impacted by the
pandemic in 2020, and the working
from home trend impacted the office
market. The retail sector was hard-hit
with the combination of department
stores, historically anchor tenants

of shopping centres, closing their
doors and a broad number of rent
negotiations through company
voluntary arrangements.

We believe the high-quality prime
properties are likely to survive
and there is also a price where
alternative use becomes attractive.
There is still alot unknown about
the impact of working from home
on the office space sector in the
medium term.

There may be time to buy the
bellwether stocks of the sector, such
as British Land or Land Securities
Group which trade on significant
discounts to asset values, but timing
is critical and hard to pick. We are not
jumping in justyet.

Overall, the asset class has a very
disparate selection of underlying
sectors with their own drivers.

We continue to believe property
investments remain an important
part of a balanced portfolio but
remain selective buyers in light of
the different trends impacting the
asset class.

Ben Newton is co-manager of the
Credo Dynamic fund
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-11%

Year-on-year decline in headline
rents on the high street, according
to Savills

Chris Rush
Fund buyer

Itis impossible to address the outlook
for property without first looking
back to the Brexit referendum'’s
aftermath and the resulting struggles
of many open-ended direct property
funds. We are now almost five

years past the vote. While broader
investment circumstances have
changed, the bricks and mortar
property funds' structural headwinds
remain the same.

The conflicting dual position of
open-ended daily liquidity and
illiquid assets was again exposed
in 2020, this time by the Covid-19
lockdowns. Funds were forced to gate
once more over what, in investing
terms, was a relatively short period.

Though situations such as
Covid-19 and Brexit might be rare
events, there will be other, mostly,
unforeseen events which will induce
panic. In investing there is a great
temptation to fight 'the last war' and
at the first sign of trouble there will be
arush for the exits.

These particular investment
vehicles' structure means gating and
liquidity issues are something an
investor must accept or not invest in
them at all. We concluded the risk/
return profile no longer supported
our investors' best interest, and
we sold out of our direct property
positions in February 2019. Unless
there are significant structural
changes to these investment vehicles,
we are unlikely to reinvest.

Achangein

corporate thinking

We are just as apprehensive about
the asset class more generally.
What has made the series of
Covid-19 closures more concerning
for property assets, is that it is
unlikely to participate as strongly
in an end of lockdown recovery
alongside other assets that have
struggled during the lockdown.

Itis undeniable that the pandemic
has brought about a considerable
change in corporate thinking.

Lockdown conditions have
persisted far longer than many
expected and even the most
technology resistant of us have been
forced to adapt to the ‘new normal’

The evolution, acceptance and,
in many cases, successes of working
from home practices have brought to
the fore business questions regarding
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necessary office space and the
requirement for expensive central
offices. We need only look at recent
announcements by prominent asset
managers such as Man GLG to see
that things are already well in motion.

Even within the hardest hit sectors,
there will ultimately be winners as
well as losers over the coming years.
However, the winners look hard to
select, even if you were constructing a
property portfolio from scratch.

The reality is fund managers have
existing portfolios made however
carefully in a pre Covid-19 world.
These could prove challenging to
sell in a market where assessing the
new real value of assets accurately
looks increasingly difficult. Property
ultimately has an exact price and its
true whether it is your own home
or an office block; it is worth what
somebody else is willing to pay for it.

Income-producing assets

An advantage of holding property
assets, whether securitised or
direct, has historically been the
predictability of the yield. A higher

Performance through 2020
pandemic drawdown

IA Global Equity Income -25.65%
IA Property Other -30.64%
IA UK Direct Property -1.00%
1A UK Equity Income -35.74%

21 February 2020 to 23 March 2020. Source: FE

relative yield is currently attractive
considering the historically low
yields in the fixed income sector.
However, as multi-asset investors, we
do notlook at property in isolation
but assess the potential outlook

for property against other income-
generating assets and prevailing
economic conditions.

An economic discussion point that
has dominated 2021 so far has been
the inflation outlook, with many
investors fearing that even looser
monetary policy may produce a
significant inflationary spike.

For the first time in years, we need
to seriously consider the impact of
inflation on asset prices. For income-
producing assets, the prognosis looks
particularly challenging. The income
portion of total returns tends not to
keep up with inflation, and returns
are instead driven by capital growth.

This is important to note because
though the income component of
property assets may seem appealing
compared to fixed income.

Still, the capital growth element
looks, in our opinion, less attractive
than other income-producing
equities. Dividend-paying stocks
underperformed considerably
through the lockdown, but the
investment case upon reopening
seems robust relative to property
which, as alluded to previously, is at
best uncertain.

Infrastructure
We strive to avoid getting hung up
on labels and definitions. Some

investors might point out that
infrastructure investments are not
necessarily property assets, but
they do, however, often share many
similar characteristics.

Governments worldwide have
recognised and committed to
spending on infrastructure. Though
the timescales are far from clear
and subject to politically motivated
change, this support provides a
tailwind for infrastructure versus the
office/retail headwinds currently
facing other property funds.

This government backing
does mean the income stream of
infrastructure should maintain
a degree of predictability - an
attractive prospect for investors.
The potential for capital growth is
also more apparent in sustainable
energy projects and the evident
need for infrastructure renewal in
many developed countries.

Investing based on
economic reality
Investors seem to have accepted
that the pandemic has necessitated
significant technological
advancements. This jump's long-
term effects are still unclear despite
the obvious short-term winners
(such as working from home stocks).
We must adapt to the new
investment landscape as effectively
as much of the world has adapted
to working from home. For multi-
asset investors like us, that means
questioning what could now be
outdated historical allocations,
research, and definitions
predicated on old-world practices.
In short, investing based on
economic reality and how things
are rather than how they were or
how we might feel they should be.

Chris Rush is a senior investment
analyst at IBOSS
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The future of the office faces greater
uncertainty today as the role of

the office is being questioned and
compressed in several directions.

Businesses have had a chance
to trial remote working and found
the practice largely successful;
costs can be cut by scaling
back traditional office-based
working without compromising
productivity for the most part.

Many large companies, particularly
in the technology sector, have already
made commitments to working from
home, and Twitter, Facebook and
Square have announced staff will
have the option to do so indefinitely.

Research from PwC shows that
both employees and employers
believe productivity has increased
as more people have been
working from home.

However, there are good
reasons to expect that office
demand will rebound, albeit
unevenly. While employees
have finally achieved their wish
for more flexible working, in an
ironic turn of events, many have
discovered they miss the sense of
community and meaning that the
office provided.

Working-from-home fatigue
has frustrated parents and young
thrusters pushing for learning
opportunities and facetime
with superiors.

Professor André Spicer, from City
University's Cass Business School,
argues while a significant reduction
in the amount of time that people
spend in the office is likely, home
workers may be at a disadvantage
as they risk getting overlooked and
may struggle to get promoted over
office going peers.

Surveys show there is a slight
disconnect between the purpose
of offices as viewed by employees
versus employers.

Employees prioritised
collaborative and developmental
opportunities whereas employers
also viewed offices as important
for maintaining company culture.

We believe an effective office
encompasses both views.

As global lockdowns are lifted
and vaccines deliver a return to
normality, we expect office demand
to rebase lower in the short-to-
medium term and limit occupancy
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Productivity improved over prolonged work-from-home period
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Q: Which of the following best describes your productivity working remotely compared to before Covid-19?
Q: How has average employee productivity changed (compared to pre-COVID-19)? Responding ‘more
productive’ and ‘much more productive’. Source: PwC US Remote Work Survey
www.pwc.com/us/en/library/covid-19/us-remote-work-survey.html June 25, 2020, Base: 118 US executives,
1,200 US office workers. January 12, 2021. Base; 132 US executives, 1,200 US office workers

and effective rent levels.

The future

Looking ahead, many office markets
and sectors should start to trough

in 2022 as occupancy levels begin

to stabilise.

We do not have great visibility
on the timing of these early stages
of recovery as much depends
on the appetite for space by
corporates as their workforces
emerge from the Covid pandemic.

Some segments, such as
life science, have continued to
experience strong leasing activity
during the past year, while others,
such as commodity space users
in central business districts have
mostly paused their leasing activity.

We also expect greater flexibility
in lease structures to grow in
popularity within the office sector
as landlords seek to accommodate
more fluid tenant demands.

As such, businesses have three

clear paths ahead of them: to
return to pre-pandemic office use,
to establish a 'new normal' with
offices set up as administrative
hubs while encouraging more
flexible working, or to make
along-term commitment to
multipurpose office communities.

If the hub model sees
widespread adoption, we are
likely to see fewer long-term,
centralised leases; flexibility
will be key, and businesses will
prioritise the ability to scale up or
down rapidly in line with needs.

Better travelled employees
with increased freedom would
spend more time away from the
office utilising remote working
technology that will become
increasingly frictionless.

A PwC survey conducted in
January 2021 showed that tools
for virtual collaboration and
the IT infrastructure to support
those tools were the two highest

How do you plan to change investment levels in the following areas?

Communal space in the office 48%| — - — — - - - To---- AT - I
| |

Unassigned seating in the office 45% l ——————————————————————
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30 40

As at 12 January 2021. Base: 127 US executives. Source: PwC US Remote Work Survey.

planned categories of investment
according to US executives.

The last of these three
categories takes flexibility to
an extreme where offices as we
know them are replaced with
club-based models, perhaps
with multiple smaller businesses
pooling resources to benefit from
amore comprehensive supportive
community.

Such organisations would be
attractive to employees, with
many desirable amenities, and
companies wanting to attract the
best talent would be keen to meet
increasingly high standards.

Founder of Patchwork Mikael
Benfredj believes these new
‘super offices’ would also be easy
to standardise and regulate in
line with inevitable increasing
scrutiny around things like
lighting, chair comfort and screen
hours. This model is perhaps
more likely for smaller businesses
than for larger corporates.

Tech giants

Tech superpowers such as Apple
and Samsung are, of course, way
ahead of the game.

Samsung City in Seoul and
the Apple Park in Cupertino
are already vast communities.
Samsung City caters for the every
need of 35,000 employees, and
the Apple mothership has cost the
company $5bn to construct.

If we are to view them as
trailblazers - the canaries in the
coal mine of the office sector -
then the role of the office looks
bigger and greener but more
immersive and invasive.

A socio-cultural shift is
imminent and, once again, we are
all faced with the same decision:
will it be the big tech model of
convenience, or freedom?

Andrew Parsons is CIO and
founding partner of Resolution
Capital, which runs the Nedgroup
Investments Global Property fund

investmentweek.co.uk
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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
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Schroder Core UK hqul%LAcc -5.3106 55 142 41.1126 *kk 5.7 47 @ Royal London UK Equity Income M -11.6 60 24 40 355 25 *kxkx 53 1698
chroder IO cc -6. . B Fok ok 5.8 11 Santander Enhanced Income I 3.2 7 151 5 45.0 10 *kkk 5.0 54
Schroder Prime UK Equity I Acc 318 115 99 52479 *kkk 53 226 Santander Equity Income RInc 43 9 137 9 41413 *kkk 57 127
© Schroder Recovery Z Acc -48100 -1.1 200 45.3 98 Fokk 6.8 851 chroder Income cc -9.
Schroder Responsible Value UKEq T Acc -70135 0.8 193 41.8120 *kk 5.9 46 Schroder Income Maximiser Z Acc -12.2 67 —7 3 69 28 6 38 *k 5 7 714
Schroder UK Alpha Plus Z Acc 0.8 49 129 91 46.7 93 *kxk 59 534 chroder pha Income Z Inc -7 X
Schroder UK Equity Z Acc -13.3226  -6.6 218 21.7 205 *k 6.2 334 Schroder UK-Listed Equity Inc Mxmsr Z - - - - - - - - 21
chroder i cC -5.! X E g Scottish Widows UK Equity Income A Acc 11557 -43 63 272 43 *k 54 434
Schroder UK Opportunities Z Acc -12.5221  -9.3 225 21.0 207 Fokk 6.1 86 ater Income P Inc -10. -1 . X
Scottish Friendly UK Growth 202 2 315 19 66.7 35 *hkx 6.1 5 SPW MM UK Equity Income A Acc -83 28 1.1 48 27.8 41 *kx 5.5 502
cottish Widows are TrackTAcc -8. . . SVS Albion Olim UK Equity Acc -15.982 -88 72 18.0 64 *k 5.5 9
cottish Widows TO -10. -2. I'B Guinness UK Eq IncY Clean Income -87 32 -06 53 - - Fkk 6.0 0
cottish Widows elect Gr . R g . aracen ncome B Acc -8. . 3 K
cottish Widows racker G Acc -11. .7 4 B . 44 readneedle qIncZInc -b. 7 b 4
Slater Growth P Acc 13.7 8 434 7 91313 *kkk 54 835 Threadneedle UK Equity Alpha IncZInc 38 8 141 7 351 26 *kkkk 5.0 302

SIaterRecoveryPch 147 7 472 5 107.3 3 *k k% 4.8 161

Threadneedle UK Ml)lltﬁly IncZ1Inc -10.3 44 4.1 33 20.6 58 * k% 5.3 362

SLIUK Equity General Trust Retl Acc -11.0207  -2.2 204  29.5194 * 59 581 TM RWC UK Equity Income R Acc 24 6 - - - - - - 301
mit] illiamson quity Gr BInc d 7.7 5 . ©® Trojan Income O Acc -11.862 64 26 23.8 50 *hkkkkx 3.7 3322
SPW MM UK Equity Focus A Acc -8.1155 3.8 161 39.8137 *kk 5.4 1677  UBSUKEquity Income CAcc Net -16.183 -17.3 81 315 34 *k 7.1 148
SPW MM UK Equity Growth A Acc -5.4108 5.9 135 40.9128 *k 6.1 83 nicorn thical Income B Inc -14. X - - *kk 5.8 65
tt Strt crn(ex Cont q -8. X . 3 nicorn ncome B Inc -11. K . .
rowth Inst w/ . .3 37 .4 77 anguar qInc cc -14.1°7 -2. - .
SVM UK Opportunities Instl -2.1 78 185 49 56.6 69 *kk 75 153 VT Downing Monthly Income Acc -94 38 -106 75 222 55 *k 5.8 47
SVS Church House UK Equity Growth A Acc 24 40 184 51 59.9 50 *kk 4.6 80 'yndall Real Income cc J 5 b - 72 5
T. Rowe Price Rspnb UK Eq CInc GBP S - - s - - 5 Sector average/count -93 86 2.0 82 301 75 5.6 518
venlode Income B Inc -8. B 7 .8 34 4. 75 )
aracen pha B Acc -2. . : . UK Equity And Bond Income
Threadneedle UKE Opps Z Inc GBP -11.4213 -1.7 203 29.7 192 *k 6.5 70
;2; 355 g gt‘ﬁ‘!’ gl’; = Ccc HSBC Monthly Income C Acc -1055 02 5 211 5 * 45 105
Threadneedle UK Extnd Alpha Ins Acc GBE -9.9190 40 157 37.2160 kK 5.9 123 [pCanlife UK Equityand BondIncCAcc 65 3 47 4 30. J
Threadneedle UK Growth & Inc Z Inc -8.4164 9.8 110 39.0 147 **xk%kkx 56 268 an encomgngil unzlrll ne cccc = I *k 3.8 22
readneedle UK Institutional Ins Acc i : : Threadneedle Managed EqIncZInc ~ -22 1 1301 2 375 2 %k 42 82
;:: Egg g elect nccc : Threadneedle Mthly Etr Inc Z Inc GBP 45 2 148 1 413 1 *hk 42 228
Threadneedle UK Sustainable EQZAcc ~ -2.0 74 199 44 550 72  *x%x%x 52 26 Sector average/count -63 5 79 5 325 5 4.2 188
readneedle nc -9. . i . BONDS
TM CRUX UK Core Fund B Inc -9.2183 11.0 102 46.6 95 *kkkk 4.6 68
TM CRUX UK Special Situations T GBP Acc 11.7 10 - - - 42
TM Stonehg FIm Opps B Inc L0 13 202 43 59.2 51 *k 79 151 f [:orporate Bond
IM UBS (UK) - UKEq CAcc -8.2161 4.1 155 36.1168 *kk 4.9 10 n
Unicorn Outstanding BritishCoInstl ~~ -8.0 151 7.4 121 3L1187  %kxk 47 129 Aegon Ethical Corporate Bond GBP B Acc 44 36 16.6 42 28.4 62 *hk 1.5 511
Dicorn 0 1 . . . egon Investment Grade Bon cc X . . Fok ok 1.8 418
R— R = . Aegon Sterling Corporate Bond GBP B Acc 45 32 173 31 319 41 *kx 1.8 261
‘%%%MQ 33 167 . . %% 46 421 ArtemisCorporate BondI AccGEP ol - - N - - o8
anguar T nit TrEAcc g d : ASI(AAM) Sterling Short Dtd Corp I'Inc 32 71 8.4 86 = = *kkk 0.9 51
VW]KIETWTm—iWWWWH o(:fporatecc on cc . ; . .
VE%EI%&H&%@HW%?%M—I%‘HG—?% akax 42 - ASICorporateBondIAcc EORZIN 155 22 RSGUROIN  dAk L7 556
VT Downing Unique Opportunities A Acc = = - - = = - - 23 ASIEthical Corporate Bond P1 Acc 3.7.56 163 45 31.0 47 ol L9 449
VT Garraway UK Equity Mrkt FGBPnetAcc ~ -10.0194 3.3 165 244201 * 56 60 ASI Investment Grade Corp Bnd P1 Acc 36 59 170 31 322 38 *ﬁ *ii x 1.9 31881
unro Smart Beta ccRetai 132225 62 217 297191 % 55 5 ASIShortDated Corp BdP1Acc DIRSON 6.1 90 I 08 16
VT Sorbus Vector A 180 3 466 6 - -  *kkxx 52 45 ASIShortDatedStlg Corp BdTrkrB Acc Zomton - - R - -8
Wesleyan UK GrowthXAcce  -125222 -23 205 - - %k 59 55 ort Duration Creclit cC 8 : . .
Sector average/count 43238 113 229 494215 57 710  ASISterlingCorp BondTrackerB Acc PN - - BN - o
Aviva Investors Corporate Bd 2 GBP Inc 33 68 149 66 27.7 65 *okx 1.6 3036
UK Equrty Income Aviva Investors Mthly Inc Pls 2 GBP Acc 36 60 172 32 322 37 Jokk 1.7 250
- AXA Sterling Buy & Mntn Crdt Z GBP Acc 2.8 83 161 47 29.9 55 *kk 1.8 377
Aegon UK Equity Income GBP B Inc -11.255 2.0 45 283 39 *kk 5.4 47 AXA Sterling Corporate BondZ GrossAcc 2.8 80 155 57 34.9 29 *kk 15 53
1anz quity Income C Inc e . . - AXA Sterling Crdt Shr¢ Dura Bd Z Grs Acc 1.9 93 58 91 104 84 *kk 0.7 564
raevora ncome nc L. ~ . . aillie Gifford Investment Gr nc b X b .
© Artemis Income I'Inc 5919 109 14 453 9 *kkk 5.0 4538 aillie Gifford Invm Grd Lng nc X . . .
igh Income Equity cc -10. L - . Barclays Sterling Corporate Bd R Acc GBP 3.0 76 146 67 27.2 67 *kk 1.6 131
ASIUK Income Equity I Acc 5.7 18 171 3 51.0 3 kkkkk 45 172 BlackRock Corporate Bond 1-10 Year D Acc 38 54 139 72 26.7 70 *k 1.5 1052
ncome Unconstrained Eq cc -13. -11. g . ® BlackRock Corporate Bond DAcc 4.8 26 17.0 37 349 28  *%x%xx 19 1271
Aviva Investors UK Listed Eq Inc 2 £ Acc -53 15 104 16 41.0 14 *kkk 59 1058  BMOCorporateBondCInc 4.2 41 156 56 31.0 46 *okk 1.7 21
AXA Framlington Monthly Income Z GBP Inc 6122 42 32 382 21 **** 56 290  BMO LongDated Sterling Corp Bd 3 Acc 55 12 283 4 537 4 *kkk* 3.0 46
AXA Framlington UK Equity Income Z £ Acc 6121 106 15 37.6 23 kkkk 4.7 76 BMO Responsible SterlingCorpBdCInc 3.6 58 157 53 283 64  *%%x 1.6 225
Barclays UK Equity Income R Acc GBP -11.253° 13 54 29436 **%x 58 53  BMOSterlingCorporateBond3Acc 45 33 176 28 33432  kkk L7 190
Barclays UK Equity Income S2 R Acc GBP -11.456  -2.0 58 28,6 37 kkk 5.7 96 BNYMellon Corporate BondInst WAcc 5.4 13 17.2 33 402 13 %%k 20 30 gorateonnstcc....
oc ncome D Acc -4 - 8 . ellon Global Credit cc g . .4 58 **kk 1.9 592
BMO Responsible UK Income 2 Inc -11558 63 27 32.2 33 ***x%x 48 383  BNYMellonLongCorp BdExempt1Acc 4.2 40 232 8 435 8  %kkkkx 23 36
BMO UK Equity Income 2 Inc -12265 6.0 29 356 24 *okok 6.0 45  (loseSustainable Bond PortfolioXAcc 3.2 70 125 75 30.5 51  %%% 1.4 246
BNY Mellon Equity Income Bster Inst WAcc -14979  -104 74 21.5 56 *k 5.7 66  EdenTreeResponsibleand SustSDtdBdB 1.7 96 55 92 - - *k 0.5 96
BNY Mellon Equity Income Inst W Acc -15881 -66 68 26.8 45 Joflalef 5.6 134  Fidelity Idx Sterling Corp Bd P GBP Acc - - - - - - - - 17
ellon ncome Inst cC -10. A . . idelity Instl Lng Dtd Stlg Corp nc y X X X
as - ust Inc Gen Inc .7 4. Fidelity Instl Sterling CorpBondInc 47 27 18.0 25 36.1 23  *kk*% 17 323
Courtiers UK Eqmty Income Retl R 49 12 146 6 596 1 *kkk 79 19 @FidelityMoneyBuilder IncomeWInc 35 63 159 49 29.0 60  *xkx 1.7 3244
DMS Charteris Premium Income I Acc 29003 13.1 10 463 8 Kk k 5.5 7 Fidelity Short Dated Crprate Bd W Acc 25 87 84 85 PR *k%xk 0.8 129
DMS Kleinwort Hambros Eq Inc A Acc -10.2 42 -2.2 59 20.0 61 *k 5.8 45 Franklin Sterling Corporate BIWGBPAcc 3.9 47 16.8 38 - - *kk 1.8 46
rdevora UK Income Instl Net Acc -8. 14 . 4. GlobalAccess GIbICorpBAMDisGBPHdg 43 38 158 50 258 72  *%%x 19 405
ES R&M UK Equity Income Fund BInc 09 5 91 21 471 6 k*xk 43 118  GSESGEnhSterlingCreditRAccGBP 5.0 16 199 16 35.0 27 %%k 2.0 29
Fidelity Enhanced Income W Inc -13373 04 52 109 73 kK 41 258 Halifax Corporate Bd C 3.0 75 154 58 304 52 *k 1.9 1867
1delity MoneyBu ividen -13. . 8 . HSBC CorporateBondCAcc 50 19 192 19 38.0 16 *kkk 2.0 650
FP Octopus UK Multi Cap Income S GBP Acc 9.6 2 R - - - - 34 HSBCSterlingCorpBdIdxAccC 3.8 53 167 39 - - *kk 1.6 301
Franklin UK Equity Income W Acc -11.254 63 28 39.6 18 kkkkk 53 850 " Invesco CorporateBondUKZAcc 53 14 145 68 296 57 %k 13 3231
GAM UK Equity Income Instl Acc 8227 21 44 - - * Kk 6.0 170  @iShares Corporate Bond Index (UK) D Acc 34 65 16.7 40 30.8 48 *kk 1.7 6103
Halifax UK Equity Income C -1L761 50 65 26.0 46 kk 5.1 1827 JanusHenderson All Stocks Credit I Acc 45 34 177 26 327 35 Tk 1.6 336
HL Multi-Manager Income & Growth A Acc 92 36 -33 61 214 57 * ok 56 2512 Janus Henderson InstlLg Datd CrdtIInc 5.1 18 288 3 547 3 *kkkk 33 242
elect ncome sShares A ACC -0. . - 2 Janus Henderson Sterling Bond UTTAcc 46 30 17.7 27  36.2 22 *kk 1.6 373
HSBC Income Accumulation C -15380 -54 67 152 69 *k 59 123 JpMSterling Corporate Bond C Grs Acc 49 22 170 36 324 36 Fk K 1.7 508
nvesco Income & Growt cc -10. . J . upiter Corporate Bond I Acc B X B K
Janus Henderson UK Eq Inc&Gr I Inc -12164 -11.3 76 13.8 70 *k 6.3 192 TgGFixedInterestIAcc 51 17 196 18 36.8 20 *kkk 2.0 1275
Janus Henderson UK Responsible Inc I Inc -6.0 20 155 4 426 12 *kkkk 53 267 anaged Monthly Income J X B X
© JOHCM UK Equity Income A GBP Acc -12266 5.1 66 40.3 17 ok ok 7.5 1912 L&G Short Dated £ Corporate Bd Idx T Acc 31 74 94 82 168 78 *xkk 0.9 1836
JPM UK Equity Income C Net Acc -10041 56 30 - - kokok 54 263 @ L&G Sterling Corporate Bond Index I Acc 29 79 152 64 263 71 *k 1.4 1362
@ Jupiter Income Trust T Acc -13.775 81 71 24.0 49 *hk 5.7 1297  [&GSterlingIncomeIAcc 29 78 110 77 26969  *% 14 390
L&G UK Equity Income T Acc -12969 -89 73 156 68 *k 6.9 219 LF Canlife CorporateBondCAcc 3.7 57 17.0 35 336 31  *x%x 1.9 31T
Lazard Multicap UK Income A Acc -94 37 0.7 50 351 27 afake 5.6 61 LF Canlife Short Duration Corp Bd C Acc 11 98 45 93 - * 08 177
LF ASI' Income Focus C Sterling Acc -14778 -33.7 82 = = * 6.4 165  TjontrustMonthlyIncomeBondBGrsInc 3.3 69 11.3 76  36. ly Income Bon rs Inc 0 24 *k 2.0 503
LF Canlife UK Equity Income C Acc -11.863 -1.3 55 20.2 60 *k 55 233 LiontrustSustFut CorpBd2GrsInc 3.8 49 165 44 392 14 %%k 22 740
LF Gresham House UK MIt Cap Inc C £ Acc -52 13 245 1 - - *kkkk 4.9 79 ® M&G CorporateBondGBPTAcc 35 62 16.0 48 304 53  %kx 20 3142
LF Majedie UK Income X Acc 13574 35 62 25.0 47 *xk 56 106 ort Dated Corp nc .6 84 72 8 15079 *kk 1.0 244
LF Mc 0 UKIncome A GBP Acc -5.7 17 - - = = - - 20 ©® M&G Strategic Corporate Bond GBPTAcc 4.3 37 153 62 319 42 k% 22 2123
Liontrust Income C Acc GBP -92 35 70 25 488 4 *%*x%x 49 343 MarlboroughBondIncomePInc 3.8 55 12.8 74 283 63  *kxx 16 27
Liontrust Macro Equity Income I Acc -10.4 47 1.2 47 243 48 ok k 5.8 52 Merian Corporate Bond RGBPAcc 7.2 6 21.9 11 407 12 *x%x% 1.8 414
viden €C -0 - - - Morgan Stanley UK Sterling Corp Bd T Acc 42 42 157 55 32,0 39 Fokk 1.9 293
M&G Equity Investment for Chrts GBP Inc 96 39 73 24 393 19 k**x 52 904  Neuberger Berman Corp Hyb Bd GBPTAcc 34 67 129 73 - - - 23 1715
an ncome Professional Acc -12. 23 41 463 7 ok k 6.2 1830 PIMCO GISGIInGd Crdt Instl GBPHAce 1.9 92 139 71 27.1 68 %%k 2.0 19606
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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 BRSNS .. Rating Vol (Em) % Ruk % Rok % Ruk Rating Vol (£m)
PIMCO GIS UK Corporate Bd Instl GBP Acc 1.9 94 157 52 343 30 ok k 1.8 756  Scottish Widows Strategic Income A Acc 3.7 49 134 47 291 4 F*kk 23 190
orp nst cc . . 5 6 *kkkk 2.6 354 otal Return Credit B Acc . . - - X
remier Miton Corporate ly Inc 5 . etWest Unconstrain - . . °  © -
Quilter Inv Stig Corp cc unds Tcw Income nc . . . - .
Quilter Investors Bon cc . X B B Threadneedle Strategic Bond Z Inc 6.4 21 150 30 32.6 32 *kxk 1.9 233
Quilter Investors Corp Bd U2 (GBP) Acc B - - - - - - 221 UBS Global Strategic Bond C Acc 3.3 54 - - - - - - 15
Quilter Investors orp cc . . . . irgin Money Bon ilt . . . .
Rathbone Ethical Bond 1Inc 63 7 205 14 431 9 *hkkkk 1.8 2122 VT Al-Funds Tactical Hi YId Bd S GBP Acc 134 4 - - - - - - 5
Rathbone High Quality Bond S Acc 2.6 86 - - - - - - 289 VT Garraway Divers Income R Acc -8.0 92 50 82 -06 74 * 4.7 8
©® RoyalI ongon( orporate Bond MAcc 45 31 186 2I 369 19 *%%%x 1.7 1420  Waverton Sterling Bond A GBP 74 17 197 10  35.0 24 *kxk 1.1 387
Royal London Corporate Bond Monthly Inc 34 66 15.0 65 30.7 49 *ok 15 245 Sector average/count 47 92 144 82 308 74 2.0 1283
Royal London Inv Grade SD CreditZ Inc 2.8 82 87 84 146 81 *kk 0.7 1413 . "
Royal London Sterling Credit M Acc 38 50 183 24 356 25 *kx% 1.8 2883 f ngh Yield
oyal London Sustainable Mgd Inc . . . . —
Santander Corporate Bond TA 38 48 163 46 298 56 %% 18 467 A:ggll: Hl%)l:lYlt;IgBond GBP B Acc - 48 13 190 2 408 11 *kk*x 3.9 371
Sarasin Responsible Corporate BondPAcc 53 15 185 23 - - %% 1.8 352 - 2 — .
Schroder All Maturities CorpBdZAcc 5.7 9 199 15 37.1 17 *%%% L8 1226 mm E‘l‘mpel:“ H‘(‘fnﬁ Yield ch"“a TAcc 55 6 138 17 33926  *kx 33 50
Schroder Sterling Corporate Bond ZAce 108 1 317 1 557 2 xkkkx 24 127z Awa nvesiors High Yie ne : : : .
chroder Sterling Corporate Bon cc b B R 2 - g :
=
Wﬂﬁ&mﬂﬁmﬂm © AXA Global High Income Z Gross Acc MM 116 12 RitoR IHHH K28 114
Smith & Williamson FxdInterestB_ 2.8 81 143 70 250 73  %%% 13 36 A opea O s Ace = ; ¢ :
urch House Invmt Grd Fxd Intr Acc . artie Litlorc High Yield bon ne g : = :
Threadneedle SterlingCorpBdInsTnc 4.6 29 175 20 351 26 %% 2.0 1osg baringsDevand EMHYBAIGBPHInc I 126 70 RN ¥ 37 357
Threadneedle StigMLD Corp BdInsGrsIncE 4.8 25 225 10 418 11 kkk 22 295  ArMESLOd i Mg ¢t ce : g =
Threadneedle StlgSD CorpBdInsIncE 23 88 8.2 87 14780 %% L5 oo DCaingsUSHighVieldBondAGBPDIS ~ 42 19 12129 - - - . 27 % tioir‘ellag Bond AGEP IS, F RN 21 29 BRI - 27 %
TwentyFour Corporate Bond GBPAcc 42 41 154 60 31344 %% 14 78  BNYMellonGlb ShreDtd HY Bd GBPW AccH IZRISN 70 35 NENNCE % 22 505
UBS Corporate Bond UKPlusKAccGross 5.7 10 209 12 422 10  skkx 23 642 porat Eond UK FRs KACCGriss  BLIMUN 203 17 WIZZWIIN 5 2 o Varee TnflRD TS T nt Wace : . d
terling Corporate Bd Indexe cc b X o . : (:;atgnceernmes rdt cC cc g ' d .
[J Vanguaré UK Invm Grd BdIdx £ Acc 34 64 154 59 30.0 54 *okk 1.6 3755 . g - '
anguar nvm Gr cc ! 115 83 %% 0.6 2346 Ima:ff;eaoﬂfmf; SDGEnggmiHYCrdtFEACcH 5.8 7 - e 59 5 xx 35 O
Sector average/count 4.1 . 5 . GlobalAccess Global Hi YIABdMDisGBPH 63 2 134 19 404 12 - 29 471
£ Strategic Bond GSESG Enh Eurp Y BA R Inc GBP Hdg LIE N 157 7 REODROE - 35 6l
Aegon Strategic Bond GBP B Acc 142 3 267 2 461 4 *xk** 24 296  JanusHenderson Global High YId BdTAcc - - . B B 15
Allianz Strategic Bond C Inc 29.0 T 499 1 579 1 *okkkk 2.1 2817 obal High Yiel rs Acc 16 14 7. 17. E X
© Artemis High Income I Inc 15 80 95 72 35023  xxxx 3.0 948 [L&GHighIncomeIAcc 63 3 142 15 5001 1  kkkk 35 1424
© Artemis Strategic Bond I Quarterly Acc 46 39 120 60 34.5 27 *%%% 15 1831  Liontrust GF ngh Yield Bond C5 Acc (JBP 44 17 - - - - - - 90
ASI(SLI) Strategic Bond P1 Acc 47 36 139 44 287 46 ok 1.7 117 O ett i i - - = o - -
ASI Global Opprtunistic BdTAcc 32 55 148 32 26.2 56 *okk 21 126 LordAbbett Global High Yield 1USD Acc -1.0 43 - - - - - - 28
terling Bond I Acc . - g . Lord Abbett High Yield I GBP Hdg Acc 6.0 5 - - - - - - 2460
ASI Strategic Bond I Acc 66 19 164 25 35.9 20 ok ke k 1.9 99 obal Fltng Rt Hi cc b . X .
Aviva Investors Higher Inc Pls 2 GBP Inc 52 31 173 19 344 28 ok ok k 2.2 407 M&G (Jlobal Hl YIdESG Bd GBPI-H Acc - - - - - - - - -
Aviva Investors Managed Hi Inc 2 GBP Inc 42 43 161 26 34.8 25 xokkk 2.4 130 igh Yield Bon cc 4 13. .5 16 *kkxk 2.8 1469
Aviva Investors Strategic Bd2GBPInc 6.1 26 132 50 26.9 48 *kxkx 1.5 296 ManGLG ngh Yield Opports Profl Acc C 155 1 - - - - - - 33
AXAFr gton Managed Income Z Grs Acc 29 64 123 58 386 17 *k*%*%x 3.0 399  Marlborough HighYield FixedintPInc 49 12 13.0 21 361 23 %%k 3.0 54
AXA Global Strategic Bond ZI GBP Acc - - - - - - - - 56 Neuberger BermanGIbHYBdUSDIAcc ~ -1.8 44 195 1 - -  hkkx 29 62
AXA Sterling Strategic Bond Z (G) Acc L9 77 154 29 243 58 * Xk 16 177  NeubergerBerman HYBdGBPInstiAcc 3.6 26 13.0 22 376 17 - 2.8 2678
Baillie Gifford Sterling Agg Bd B Acc 3.4 53 174 17 R **xxk 1.6 1445  Neuberger BermanShrtDur HYBd£lnsAccH 23 34 85 34 21131 - 21 613
Baillie Gifford Strategic Bond B Inc 3.7 48 179 15 405 12 **x*% 25 1311  NinetyOneMonthly HighIncomeIAcc€ 35 27 127 26 365 21  *k% 28 116
Barclays Sterling Bond R Acc GBP 24 71 147 34 233 60 *kk 1.6 130 i nstl N o X N N
BlackRock Sterling Strategic Bd D £ Acc 58 28 143 40 - - ook 2.3 85 i nst cc 7 24 142 14 41, B 7 300
BMO Multl Sector Bond ClInc 3.8 46 133 48 31.1 38 *kxk 1.7 51 uilter Investors Hi cc 0 47 5
n or] nst WAcc b - o - RoyalLondon Global HighYieldBAMEInc 6.1 4 168 4 364 22  *%%xkx 29 3196
BNY Mellon SusSilg Bd Inst W Ace 34 52 - - - - - "3 RoyalLondonShrtDurCIbIHYBAMEIne 01 41 60 37 11833 % 15 133
Carmignac PfUncons GlIb Bd W GBP Acc Hdg 05 8 106 65 26.7 50 *kkk 1.9 738
Close Select Fixed Income X Inc 29 63 137 46 32036  kkak 19 189  gemroder ]f'%}:,v?elgol’,fc%?n": HhesL Acc L REEE G ERLLEEE
DMS Kleinwort Hambros Fxd Inc A Acc 14 88 7.7 75 12572 *k L4 40 TRowePriceGlbHighIncBdQdnGBP 1.6 35 127 25 437 5  *%k 36 690
EdenTree Responsible and Sust StigBd B 47 35 142 41 321 35 Fkkk 1.6 24 readneedle ne iy X 5 X
ederated Hermes MItStgy Crdt cc b . b X
Federated Hermes Unco;glg CrdtFGBP AccH 1029 - . ) = ’ . 626 Sector average/count 3.7 44 132 38 372 33 3.0 680
Fidelity Extra Income W Inc 25 69 147 33 339 29 *kkx 23 598  (Global Bonds
© Fidelity Strategic Bond W Inc 62 24 159 27  26.6 52 *kkx 1.6 1093 —
GAM Star Credit Opps (GBP) InstiGBPAcc 3.1 59 12.8 52 46.2 3 B 3.0 699 ABEuroHighYield I2 GBP HAcc 1.9 129 103 120 39.1 36 - 3.6 288
HL Multi-Manager Strategic Bond A Acc 46 37 127 55 26.5 55 Fkk 1.6 579  ABGIbIPIs Fxd Inc12 GBP H Acc 13 142 99 123 156123 *kk 13 673
IFSL CAF Fixed Interest A Acc 31 60 128 53 18167  *k%x* 17 56 ABGlobal Dynamic Bd12 GBP Acc 10 147 5.0 159 126135 % 13 844
® Invesco Monthly Inc Plus UKZ Acc 64 20 165 23 39.1 16 *%%% 2.6 2308 ABShort DurHiYldI2GBP HAcc 49 59 128 87 26.8 81 *kk 24 840
Invesco Tactical Bond UKZ Acc 126 5 17220 26.7 51 *kk 1.3 675 ACUMEN Portfolio 3 Acc -0.8174 5.0 158 X L5 18
© Janus Henderson Fxd Intr MthIncIInc 70 18 221 7 427 8 *%k*% 2.2 936  AllianzFlexi AsiaBond PQ H2 GBP 0.8 150 2.1 168 13-4 132 - 23 379
anus Henderson Preference & Bond I Acc g . ] . ianz Global Multi Sect Crdt cC . - 5 .
© Janus Henderson Strategic Bond I Inc 89 12 206 9 34.7 26 *kkkxx 1.7 3210 1anz ort Dur Hi Inc & g - - - -
©® JPM Global Bond Opportunities C Grs Acc 54 29 14.6 37 332 31 *xkk 1.3 191 AQR Sysmc Fxd Inc US HY UCITS C1 GBP 2.6 116 10.8 113 - - - 3.2 333
@ Jupiter Strategic Bond TAcc 35 50 146 35 28.0 47 Fokkkkx 1.3 4363 elburo nc 4 8 g .
ynamic Bon cc ] 2 . . ASI Global Corporate Bond Tracker B Acc 4.0 83 15.7 58 - - *kk 1.9 4954
Legg Mason IF BW Glbl Inc Optr X Inc 156 2 250 4 4701 2 *%%%x*% 1.6 399  ASIGlobal Govt Bond Tracker B GBP Acc - - - - - - - - 90
egg Mason t Strat nc 5 3 B *kk 2.6 159 ASI Global Inflat-Link Bond Trkr B Acc 5.1 54 - - - - - - 72
Legg Mason IF WA Retirement Inc Bd X Inc 46 38 143 38 247 57 *kk 1.5 12 obal Inflation-Linl cc 2 48 67 - . 7
©® Legg Mason WA Mcr OppBd X GBPH Acc 1.6 79 115 62 41.1 11 - 3.2 5145  ASIShortDated GblInfl Lnk Trckr B Acc 49 61 - - - - - - 167
LFIM Bond AlInc 28 66 155 28 16.2 69 *k 1.5 109 ort Date OTE rkrb Acc . - - - - - - 56
Liontrust MA Strategic Bond S Acc -1.0 89 62 79 214 64 * % 2.1 27 ort Dur nfl Ln] cc - . E *k 0.7 410
Liontrust Strategic Bond B Gross Acc 49 33 - - = ° - - 339 wviva Investors Globa nc . - - .
Loomis Sayles Strategic Inc H-N/DG GBP 1.1 84 88 74 430 7 - 2.4 20 obal Short Duration Bon cC E X - - *k 1.0 183
aribond Charities Fxd Intst cc B - - - - - - 121  AXAUS Short Duration Hi YId Z Gross Acc 2.7 112 8.9 136 18.7108 * 1.5 697
©® M&G Optimal Income GBP I Acc 32 57 99 68 299 39 * Kk k 2.0 2203 AXAWF Asian Short Dur Bds F Cap USD -22185 164 50 32.8 56 *kk 23 224
nflation Ln orp cC g X i A AXAWF Euro Credit Short Dur F Cap EUR 42 79 -11 178 15.0 126 *kk 1.4 2959
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Merian Monthly Income Bond R GBP Acc 91 10 233 5 423 9 *kkkk 2.1 29  AXAWF Global Infl Bds F Cap EUR 84 11 89 137 29.8 68 *kkk 2.2 2296
MI TwentyFour AM Dynamic Bond TAcc 59 27 150 31 380 18 *%%% 22 1852  AXAWF Global Infl Sh Dur Bds F Cap USD -22186 9.9 126 - - Fok k 23 782
@ Muzinicl act Crdt nc g A - - A AXAWF Global Strategic Bds F Cap USD -1.5180 16.8 42 41.2 30 *xkx 2.3 1108
utual Gilt & Corp Bon g 40 4 I . ynamic s F Cap 45 7. 2 1 - - *hkkkkx 3.3 594
Ninety One Global Total Ret CrdtI £ Acc 6.1 25 - - - - - - 187 © AXAWF US High Yield Bonds F Cap USD 0.4 158 19.1 25 60.9 7 *kkk 2.3 2640
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Royal London Monthly Income Bd M GBP Inc 22 74 - - - - - - 45  ® Colchester Global Bond GBP Hdg Acc I 3.2 101 11.4 106 15.6 124 *kk 0.8 1025
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Sarasin Sterling Bond T Acc 51 32 184 13 295 41 *%%%x 1.6 112  Fidelity Global Infl-Link Bd Y-Dis-GBP H 38 87 94 127 141131 *k 0.7 1279
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© lleutral © Under Review
1 3 5 3 Fund 1 3 5 3 Fund
year year year Mstar yr  size year year year Mstar yr  size
.................................................................. o U ST L SR AL ) S——— . . NI o LR )
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tar Credit Opps nstl cc o X b . :$P g:gg g e gtlell ot ) = -9 ) . L
tar Credit Opps nstl cc -4. R . - ~O. u
obalAccess rt Dur is . e Colchester g8 - - -
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‘24 ‘ Unit Trusts/OEICs

1 3 5 3 Fund

year year year Mstar yr  size

.................................................................. % Rnk % Rk % Rnk Rating Vol (£m)

UK Gilts
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MAJOR MARKETS

Europe Excluding UK
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Smith & Williamson EuropeanEquityB ~— 13.9 24 238 43 837 42 %%k 51 28
tt Strt urpExUKScrn(exCont q

SVM Continental Europe Instl 35..9 3 50:7 9 IEU..S 9 *kk 5:7 24

owe Price Cont Eurp Eq .6 23 °  © *okkk 44 3

. Rowe Price Cont Eurp Eq 0 4 24 *kkkx 43 109
©® Threadneedle European Sel Z Acc GBP 14.1 23 m 419 *kkkk 43 1793
Threadneedle European Z Acc GBP 82 44 314 30 83.7 41 *kk 4.6 939

European] cc . B X X

Vanguard Az Stk1dx A Acc 37 8 159 70 79.2 54 *kkkx 52 1606
© Vanguard FTSE Dev Ape ex-UK Eq Idx £ Acc 6.0 61 228 48 84.8 33 Fokok 4.6 2599
VT Argonaut European Alpha RGBP Acc 23 92 81 88 358 96 ok 4.2 43
VT Argonaut European Income Opp R Acc 10.7 31 18.4 63 e *kk 4.2 2
VT Downing Eurp Unconst Income A GBP Acc = = - - = ° - - 82
Waverton European Capital Gr RGBP Inc 74 48 205 57 761 60  kkk 44 188
Waverton European Dividend Gr L GBP Inc 21 95 134 77 759 6l *okkk 4.7 51
Sector average/count 9.0 112 23.9 105 85.7 96 5.0 589
Europe Including UK
AB European Eq PtfI Acc -3.2 41 39 39 63.5 26 *hkkkx 53 444

ianz Europe Equity Gr Sel . . X
©® Allianz Europe Equity Growth P GBP 197 5 462 7 1127 4 *kkk 4.8 5917
Aubrey European Conviction RGBP Acc 262 2 - - 36
© BGF European Value D2 4.9 WWWW
Candriam Quant Equities Europe CAccEUR 3.1 32 129 32 632 27  *%k 44 348

Capital Group Eu% Gr&Inc (LUX) Bh USD -10550 124 33 552 33 - 45 163
© Comgest Growth Europe cC . X . X

Comgest Growth Europe ()p¥s EURTAcc 273 1 642 2 1718 1 Fkkkk 5.2 1377
© Comgest Gro urp Smlr Coms cc 0 . 72 *kkkkx 51 796
Federated Hermes Eurp Alp Eq F GBP Acc 89 16 247 17 784 17 Fokk 5.2 88

© Fidelity European Dynamic Gr W-Acc-GBP 39 31 490 6 1195 3 *kkkk 4.3 4705
GAM Star (Lux) - European Momentum IAAcc 7.2 22 213 20 752 20 *kkk 4.9 12

GS Europe COREZ Equity RInc GBP 03 39 133 31 77.7 18 *kkkx 4.9 1550
IFSLTrade Union Unit Trust 77 19 439 9 1058 7 Fokkkk 4.1 77
JOHCM European Concentrated Value BEUR 39 30 -11 44 = © ok 48 115
JOHCM European Select Val A GBP 13.7 9 3.1 40 514 39 *kxk 55 721

JPM Europe Equity PlusAperf (dist) GBP 44 44 48 37 51140  *%x 50 1149
JPM Europe Strategic Growth A (dis) GBP 7.5 20 311 13 947 10 %%k 44 705
JPM Europe Strategic Value A (dist) GBP -95 49 -10.7 47 403 44 *k 6.6 1176
@ Jupiter European Growth D GBP Acc 74 21 389 10 100.2 8 *kkx 4.2 1183

BlackRock Continental Euro D Acc 255 8 60.4 3 136.7 6 *kkkk 4.5 796 Lazard European Alt CAcc EUR 8.2 17 74 36 245 46 - 1.8 302
© BlackRock Continental Eurp Inc D Acc 7.1 51 279 36 772 57 *rK 4.3 1686  LeggMason QSMVEurpEqG&IAEURDisA 5.8 46 3.0 41 33245  *%kk 41 30
© BlackRock European Dynamic D Acc 291 6 581 5 146.6 4 ***** 5.0 5118  LOFundsEuropeHighConvcEURNA 99 15 280 16 80.6 16 *hkkkk 41 865
BlackRock Systm Continen Euro D GBP Acc 6.5 53 19.6 58 81.8 46 *ok ok 4.7 11 M&GPanEuropeanSelectGBPTAcc 22 34 151 29 763 19 *kkk 49 133
BMO Select European Equity 2 Acc 91 37 229 46 927 25 *k%k 4.7 312 MerianFuropean Equity UIGBPAcc 6.1 26 103 34 494 41 *k 5.1 38
BNY Mellon Continental European InstWAcc 6.0 62 243 40 78.8 56 *kok 44 139  MFSMeridian BInd Rsrch EurpEQWHIGBP 43 43 185 25 62.8 28 - 5.0 5
CFP Castlfd B.E.S.T Sust Eurp Gen Inc 158 21  34.8 26 - - *kkk 5.0 17 MFSMeridian European Core EQWIGBP 1.7 37 224 19 87.0 14  %xk 43 118
© Comgest Growth Europe ex UK GBP SU Acc 129 25 593 4 120.810 *%*%%k 41 194  MFS Meridian European Research WH1 GBP -7 40 28.0 15 63.8 25 - 4.3 2617
EdenTree Responsible and Sust Eurp Eq B 65 54 124 79 75.1 64 Fkk 5.2 39 MFS Meridian European Value WI GBP 6.4 24 349 11 93.0 12 *kkkx 3.9 4099
ES AllianceBernstein Eurp Ex UKEqIGBPAcc 0.7 98 - - = = - - 223 New Capital Dynamic Eurp Eq GBP Ord Inc -3.2 42 190 22 49.0 42 - 44 153
ES R&M European B GBP Inc e - - - - - - 11 verstone qA llSI) -8.1 48 -39 46 57.2 32 - 4.9 15
Federated Hermes Eurp exUKEq F GBP Acc 222 12 415 17 1304 8 *kkkk 5.0 9 OYSTER Europe Growth and Income REUR 143 7 42 38 67.0 24 Jokk 5.4 7
© Fidelity European W Acc 52 76 332 28 98.0 23 *kkk 4.0 2857 OYSTER Europe RGBPD 99 14 -09 43 52.7 35 *k 5.2 16
Fidelity Index Europe ex UKP Acc 53 75 232 44 854 32 *kkk 47 395 ustainable Europe b R X - .

Fidelity Sust European Equity W Acc 5.5 . Pictet-European Equity Sel TEUR -53 45 02 42 55.1 34 *k 6.9 128
FP Carmignac European Leaders A GBP Acc 22.7 11 - - - - - - 121 Pictet-Quest Europe Sust Eqs P dy EUR 19 36 182 26 625 29 *kkx* 4.4 668
GAM Star Continental Eurp Eq Instl £ Acc 19.8 15 30.7 32 86.6 31 *%%%x 48 580 Principal European Equity I Acc USD 109 12 335 12 939 ll *kkkk 4.1 32
GlobalAccess Eurp ex-UK Alpha M Acc GBPH 53 74 308 31 608 8l - 5.2 97 RWC European Equity R ()BP Acc 16.3 6 - - - - - 18
Guinness European Equity Income Y £ Inc 0.5 100 20.7 55 - - *kk 5.0 5 chroder urp Eq -1. ® .

alitax European X Kk 49 338  Seilern Europa EURUR( Founi‘lers) u.s 10 508 5 89.8 13 Fokk ok 3.5 71

HL Multi-Manager European A Acc

SLI European Equity Uncons D Acc EUR 6.7 23 185 23 515 38 Fokk 4.7 11

HSBC European Growth Accumulation C 07 99 60 93 49191 *x 59 133 SVMAIlEuropeSRIBAcc 51 28 149 30 619 30 ok k 6.2 19
HSBC European Index Accumulation ( 59 64 24.0 41 87.6 29 Kk 4.8 2249 @ T.Rowe Price Eurp Eq Q EUR 82 18 298 14 743 21 Fokkkk 4.1 91
HSBCGIFEurolandEquityAD ~~ -14105 -33 102 53786 %% 64 440 Threadneedle PanEurp FocusZAccGBP 143 8 553 3 959 9 *kkk 4.0 88
Invesco European Equity Inc UKZ Acc 36 86 3.0 96 59.4 84 ok 54 400 Vanguard Apean Stk Idx A Acc 1.2 38 167 28 69.1 23 *kkk 45 3630
Invesco European Equity UKZ Acc -05103 09 98 61880  *k 65 1592 Vanguard SRI European Stk £ Acc 2.8 33 181 27 694 22 dkkk 45 265

nvesco European Focus cc i . J R Vll'ﬁln Climate Change 5,5 27 247 18 60.8 31 Kk 4.6 62
® iShares Continen Eurp Eq Idx (UK) D Acc 6.0 60 23.0 45 86.7 30 k%% 48 4153 ellington Focused European Eq N GBP Acc 2.1 35 - - = = - - 2
© Janus Henderson European Focus TAcc 10.1 32 295 33 845 36 *%%x% 4.7 221  Wellington Strategic Eurp Eq N GBP Acc 6.2 25 209 21 808 15 %%k 45 1038
Janus Henderson EuropeanGrIAcc 81 45 152 73 749 65  *kx*% 4.8 843  Sectoraverage/count 5.9 50 22.0 47 75.2 46 4.7 810
® Janus Henderson European Sel Opps T Acc 88 39 269 38 794 53 Jokkk 4.5 1929
J‘anus Henderson Instl Eurp Idx Opp I Acc 58 66 21.7 51 84337 *xkk 48 41 ]apan

JOHCM Cont tal European A GBP 82 43 190 61 76.5 59 * kK 52 448 N

I Europe (ex-UK) Reh Enh xEq  Ace [T SRR S S8 SNSRIV Hammesc FXACCGBY 309 92 273 51 833 wakx Lo 50

JPM Europe C Net Acc 48 78 172 64 79.0 55 ok 50 125
©® JPM Europe Dynamic (ex-UK) C Net Acc 7.7 46 165 68 81.8 47 *okk 53 530
® Jupiter European TAcc 6.4 55 36.7 20 103417 *okkkk 4.2 4370

Jupiter European Income I Acc -28107 1.9 97 519 89 *k 4.9 54
® Jupiter European Special Sits TAcc 5.6 . . .
L&G European Equity Income I'Acc 69 52 105 83 = = *k 6.0 279
L&G EuropeanIAcc 46.5 1 50.6 10 139.2 5 *kkk*x 5.5 168
©® L&G European IndexTAcc 54 72 219 50 84.0 39 *okx 4.8 3289
Lazard European Alpha C Acc 49 77 165 69 705 72 *k 5.0 78
azard European Equity . . . X
Legg Mason IF MC Eurp Uncons XAcc £ 218 14 558 6 119312 *hkkkkx 4.5 77
LF Canlife European C Acc 26 90 140 75 648 78 *k 4.7 54
LF Lightman European R Acc 74 47 - - - - - - 165
LF Mont 0 European Income A GBP Acc 12.0 26 - - 50 - - 25
Liontrust European Growth IInc 178 19 36.1 21 984 22 ok ok 55 112
Liontrust European Income Instl Acc 41 83 11.6 82 56.2 85 *k 4.8 71
Liontrust European Opports C Acc GBP 0.4 101 -11.2 104 69.1 74 * 6.7 80

Liontrust Elll'p Enh Inc Instl Hﬂg Acc -0.7 104 11.8 80 39.8 94 - 5.0 18

Liontrust Sust Fut Eurp Gr 2 Net Acc 18.8 17 38.7 19 108.816 *kkk 43 368
uropean Index Tracker cc . . Y .
M&G European Select GBPTAcc 23 93 6.0 92 61879 *ok 51 137
Man GLG Continental Eurp Gr PrfAcc ( 190 16 442 16 117314 *hkkkk 4.6 2229
Man GLG Eurp Alpha Inc Profl Acc ( 08 97 84 87 *k 5.9 20
MarlEorougﬁ European Multi-Cap P Inc 329 5 470 12 I56 ) 3 Jook ok 6.1 250
Merian European Equity ex UKR GBP Acc 94 36 7.7 89 60.1 83 *k 5.1 34
MEFS Meridian Continen Eurp Eq WH1 GBP 1.4 96 354 24 83 2 44 - 4.3 21
uropean Equity cc . *k 50 174
MI Chelverton European Select B Acc 15.b 22 - - - - - - 3
Montanaro European Income £ Inc 10.1 33 288 35 99.2 21 *kk 4.8 350

ASIJapan Equity Enhanced Index B Acc 82 59 20.8 48 882 49 *kk 39 143
ASIJapan Equity Tracker B Acc 14.6 43 - - = = - - 119

© ASTJapanese Equity I Acc 21.6 21 288 25 947 43 *hkkk 4.5 66
ASIJapanese Growth Equity P1 Acc 225 19 309 23 107528 *kkk 46 258
Aviva Investors Japan EQ MoM 1 2 GBP Inc 19.7 27 242 42 103.6 32 *kk 46 195

ington JapanZ Inc 20.8 23 264 34 119722  *kkkx 53 179
AXA Rosenberg JapanZ 76 60 127 59 83.8 52 *k 4.1 62

Baillie Gifford Japanese B Acc

aillie Gifford Japanese Inc Gr B £ Inc 19.4 29 333 19 - *kk 15 859
BaringsJapan GrowthIGBPAcc 226 18 374 13 1368 u *kkk 4.3 25
® Capital Group Japan Equity (LUX) Z 225 20 3301 21 127414 *kkk 44 147
Comgest Growth Japan GBP U Acc 36,6 5 625 3 181.6 3 *kkkx 5.1 3574
'_Fiﬁélfty IndexJapan P Acc 147 41 274 30 100.9 40 *xkk 4.0 607
Fidelity Instl Japan Acc .6 11 *hkkk 4.8 60

Fidelity Japan Smaller Companies W Acc 233 17 248 40 122,617 *kkk 4.7 108

Fidelity Japan W Acc 253 16 49.6 10 123.6 15 *hkkk 4.3 60
FSSAJapan Focus B GBP Acc 373 4 631 2 1885 2 **xkk*x 5.6 180
GKM‘MEITW!UWWY‘R—IWI—HHB—RE 426 *kkkx 39 139
© GAM Star Japan Ldrs Instl GBP Acc 26.4 12 427 12 156.6 7 *kkkk 4.6 476
GlobalAccess Japan M Acc GBP Hd 155 34 174 54 705 61 - 51 184
apan Equity Ptnrs RInc g . X . - .
GS Japan Equity R Inc GBP Snap 16.9 32 36.2 16 115.024 *kxkk 42 890
Halifax Japanese C 10.1 58 174 53 789 56 *k 4.0 76
@ HSBCJapan Index C Acc 15.1 37 265 33 104429 Fokok 4.0 1513

HSBC Japan Multi-Factor Eq Instl A Acc 11.3 54 204 51 944 44 *kk 3.9 16
Invesco Japan UKZ Acc 48 66 -1.0 69 55265 k 45 195
©iShares Japan EquityIndex (UK)DAcc 147 42 253 38 102.037  %%x 42 2I53
Janus Henderson Instl Jpn Idx Opps A Acc 142 48 241 43 98.2 41 *kk 42 149
Janus Henderson Japan Opps I Acc 193 30 364 15 139.610 *kkk 4.2 32
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%4 Gold

25

o llevtral ® 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)
JOHCM Japan GBP A 52 65 32 65 73.1 60 * 4.8 127  LeggMason CB US Eq Sust Ldrs X GBP Acc 20.3 37 828 24 178325 ok k 43 384
@ JPM]Japan CNetAcc . Legg Mason CBUS Lg Cp Gr X llSl) Acc 19.1 39 752 32 172127 dohkkk 4.7 1644
JPM Japan Sustainable Equity A distJPY l5 1 36 22 0 47 IUE 731 Fokok 4.3 62 Legg Mason IF CB US Eq Inc X In -0.2 141 38.0 117 99.1 112 *k 4.4 39
Jupiter Japan Income I Acc 124 51 332 20 122.816 *kkk 43 776 Legg Mason IF CB US Eq cc ¥ . .
upiter Japan Select cc . Legg Mason IFMC US Uncons XAcc £ 162 46 79.0 27 1713 28 *hkkkx 4.6 188
L&G Japan Index T Acc 14 LTS 25 4 37 102 6 35 *okok 4.0 1430 LF Canlife North American C Acc 16.3 45 574 60 130.7 81 *kkk 46 185
Lazard Japanese Strategic Eq CInc GBPH 20.8 24 16.2 56 88.1 50 - 5.8 9 Liontrust US Income C Acc GBP 3.8 130 38.8 115 107.6106 *k K 4.5 25
Legg Mason IF Japan Equity X Acc 429 1 555 7 220.7 1 *kkkk 66 1466 Liontrust US Opportunities C Acc GBP 214 34 763 31 181.924 Fkok 53 254
® LF Morant WrightJapan B Acc 00 69 29 66 66.6 63 *k 43 342 Lord Abbett Innovation Growth TUSD Acc 65.0 4 151.7 3 2996 4 *hkkkk 59 146
LF Morant Wright Nippon Yield B Acc 13 67 27 67 73359 Fok ok 44 290 orth American Dividen cc 5 . X
© Lindsell Train Japanese Eq B GBP QutdInc 59 63 19.1 52 102.833 *kkk 49 610 ort erican Value cc p . . .
Liontrust Japan Equity C Acc GBP 19.5 28 20.7 49 121.0 20 *kk 49 210 Majedie Asset Mgmt US Equity Z GBP Acc 16.1 49 63.0 44 132.876 *kk 47 214
Liontrust Japan Opportunities C Acc GBP 11.2 55 6.5 63 759 57 * 5.9 69 Marlborough US Multi-Cap Income P Inc 2.7 134 54.0 76 126.1 88 *kkk 4.0 68
M&G Japan GBPTAcc 123 52 59 64 92.9 47 *k 50 170  ® Merian North American Equity RGBP Acc 15.8 53 495 86 145.8 52 *ohkkk 5.0 1942
©® Man GLG Japan CoreAlpha Profl Acc ( -16 70 -47 70 69.4 62 * 5.1 1119 Merian US Equity Income R GBP Acc 10.2 101 40.8 110 104.0110 *kkk 5.0 86
Matthews Japan Fund 1 GBP Acc 293 11 339 18 12I.119 *kkk 47 146 eridian oncentrated Gr f 5 . - .
MFS Meridian Japan Equity A1 USD 147 40 234 44 85.7 51 Fokk 3.9 3 MFS Meridian US Growth WHI GBP 24.6 26 - - = = - - 47
New( apltal Japan Equity JPY Inst Acc 328 8  28. 8 26 l(iB 9 27 dokkk 4.9 68 eridian alue g . . - ¥
Nikko AMJapanValueDGBP 143 45 206 - - 48 MGTS AFH DA North American Eq I GBP Acc 11.7 87 434 104 - - *k 4.9 190
Vomura Fds Japan High Conviction I GBP 4[.9 2 66.1 1 - - *kkkk 54 631 ©® Morgan Stanley US Advantage I Acc GBP 640 5 1351 5 - - *kkkkx 54 1149
Nomura Fds Japan Strategic Value RJPY 10.3 57 154 57 89.0 48 *k 46 217 © MSINVF US Advantage I 66.0 3 1457 4 309.7 3 *kkkx 5.8 11146
OYSTER Japan Opportunities RJPY 05 68 11.5 60 655 64 Kk Kk 3.8 291 © MSINVF US GrowthZ 106.3 2 208.6 2 490.8 2 *kkkx 7.1 5182
Pictet-Japan Index I GBP 142 47 274 29 102.2 36 *kk 4.0 439 ©® Natixis Loomis Sayles US Eq Ldrs N/A £ 215 32 743 33 185.5 21 *kk 4.7 1168
Pictet-Japanese Equnty()pps IGBP 16.7 33  26.8 32 121.918 *kkk 4.4 1033 © Neuberger Berman US MItCp Opps USDITAcc 7.3 118 451 96 134573 *kk 5.0 420
Pictet-Japanese EquitySelIGBP 153 35 289 24 117723  *%*x 46 106 New Capital US Future Leaders GBP UnHAcc 573 6 - - - - - - 195
Polar Capital Japan Value S 3770 67 62 972 42 *k 16 126 ew Capita IO cc g 5 i - 3
uilter Investors Jpn Eq cc Ninety One American Franchise IAcc £ 146 61 73.8 34 196.1 19 *okkk 4.2 481

Royal London Japan Tracker Z Acc 14.3 46 26.I 35 IUB.B 30 *kk 4.I 1248 ordea erican Strs Eq 5 . A X
Russell Inv]Japan Equity I 15.1 38 232 45 114225 *kkk 42 248 OYSTER US Small&Mid Company Gr RGBP D 315 15 593 51 161.134 *kk 5.4 32
RWC Nissay Japan Focus R GBP Acc Unhdg 329 7 604 5 1545 8 *kkkx 6.2 297 OYSTER US Value RUSD -3.0 149 21.2 134 66.4 125 - 3.8 43

antander Japan Equities A 148 39 228 46 94.1 45 *kk 4.1 37 [ ennison TOWL is X A - - .
chroder Tokyo Z Acc . . . Pictet-USA IndexI GBP 104 99 545 72 136.9 69 *kk 45 1777
Scottish Widows Japan Gr A 104 56 17.1 55 81.0 55 *k 3.8 177 Polar Capital North American I 9.8 104 383 116 120.0 94 ** 54 749
SLIJapanese Trust 20.6 26 28.0 28 102.7 34 *kk*x 45 198 Premier Miton US Opportunities B Acc 21.7 31 61.9 47 154.039 *kkk 50 954
SLMT Standard Life Japan Inst S Acc 20.6 25 285 27 - - *kk 45 194 Quilter Inv Nrth Amer Eq U2 (GBP) Acc 15.9 52 - - = = - - 222
tt Strt crn(ex Cont q X . . Quilter Inv US Eq Small/MC U2 GBP Acc 9.5 106 422 108 119.0 95 Fokk 58 104

©® T. Rowe Price Jap Eq CAccGBP 333 6 573 6 - - *kkkk 49 336  Quilter Investors qGr d . . .
©® T.Rowe Price Japanese Equity Q EUR 324 9 547 8 169.6 4 *kkkk 4.8 1977 Quilter Investors US Eq Inc U2 ((,BP) Acc -1.6 145 - - - - - - 168
Threadneedle Japan Z Acc GBP 29.7 10 482 11 1432 9 *kkkkx 45 886 Robeco BP US Large Cap Equities F £ 0.6 137 20.2 136 86.0 119 *kk 5.2 1237
©® Vanguard Jpn StkIdx £ Acc 140 50 257 36 101.339 *okk 3.8 3087  Royal London US Growth 13.4 70 493 87 142358 *kk 51 233
Sector average] count 17.6 71 276 70 110.0 65 4.6 557 Royﬁl London US Tracker Z Acc 13.3 72 60.3 48 149.8 42 18,08 4.7 6868
A Russell Inv US QuantT 9.8 103 44.4 101 122392 k%% 46 163

North America anlam ividen cc d . ! .
n Santander United States Equmes A 16.1 47 542 75 140.3 64 18,88 4.9 80
AB American Gr P‘fql A Ace 23.0 30 866 21 201216  dkxx 42 4601 geproder QEPUS Corel Acc 115 88 528 79 134374  %kk* 46 119
elctUS Equlty TUSD A 98105 a6z 0 DhiE  kex a7 oo hederSEyheemytindZic T T

Alger American Asset Growth US . . b X carocer wc Lap £Acc ' c '
00 44.2 102 118.8 96 Fokk 43 514

Alger Focus Equity13 US 39.4 14 . - — - = 3 Scottish Widows American Growth A 10.2 T

Alhanz BestSyles USEquity RTGBP 9.1 107 460 91 126787  %%% 44 220  SeilernAmericaUSDUT o MERE 0 BTSN
AllianzUSEquityCAce 160 51 586 55 140463  %%% 49 31 orth American Trust d : : xx 4.4 361

. o . 0
ArtemisUS Extended AlphaTAccGBP 120 83 586 54 149244  #%% 42 405  Smuh&WilliamsonNorth AmericanEqB 204 36 714 35 189236 ook 46 93

® ArtemisUSSelectIAccGBP 11985 662 41 159037  *k% 4.6 2238 ocksFLUSO dnst e c - : :
ASSICAVI American FocusedEGQXACCGBP 8.2 112 525 80 129184 %% 46 142 ﬂﬂt—r—um—qm—mn Strt AUTNA Sern(ex Cont&CWldx Eq ILONCN 565 62 PUENCeN *xex 15 265

ASI' American Equity Enh Index B Acc 10.0102 50.3 85 131.778  *%xkkx 46 177 . pEq . : 2 -

ASI American Equity I Acc 8.4 110 542 74 133.675 *okk 45 136
ASI American Equity Tracker B Acc 11.4 89 - = = - - 151
ASI American Income Eq P1 Acc 4.7 126 449 98 = = *kk 43 141

ASI'American Unconstrained Equity PT Acc 82 114 39.3 113 111.8100 *ok 4.6 60
©® Aviva Investors US Eq Inc 2 GBP Acc -1.4 143 24.3 129 76.6 122 *kk 4.7 80
Aviva Investors US Equity Inc IT2 £ Acc -1.4144 233 131 73.9123 *kk 48 191
AXA Framlington American GrowthZ Acc 286 19 99.7 10 2221 9 *kkk 54 801
AXA Rosenberg AmericanZ 7.9 116 445 100 123.3 90 Fokk 5.1 197
Baillie Gifford American B Acc 12371 2625 1 5923 1 *hkkkk 7.6 7111

BGF US Basic Value D2 0.2 139 223 132 83.0 121 * k% 5.5 440
Blackrock ACSUS Equlty Tracker T1 13.8 66 60.1 49 151.7 40 *kkkk 4.7 756
BlackRock US [)ynamlc D Acc 15.6 54 51.9 82 150.7 41 * Kk Kk Kk 5.0 130
BlackRock US Opportumtles DAcc 6.9 120 37.7 118 107.5107 *k 6.1 65

BMO North American Equity 2 Acc 5.0 125 43.7 103 126.8 86 ok k 4.8 83
BNY Mellon US Equity Income GBP W Inc -3.0 148 21.9 133 = = *k 58 165

BNY Mellon US Equity Income Instl W Acc -2.4 147 - - - - - - 74
BNY Mellon US Opps Inst W Acc 446 9 693 37 166.1 32 *okk 6.7 52
Brown Advisory US Equity Growth $ B 215 33 976 12 204714 *kk 4.6 1377
Brown Advisory US Flexible Eq B $ Acc 13.6 67 622 46 158.6 38 *k 50 375
rown Adviso id-Cap Gr cc - -
©® Brown Advisory US Sust Gr USD CAcc 29 5 17 l()B 19 = =
Candriam Quant Equities USA C Cap USD 8.9 108 41.4 109 111.7101 *kk 47 344
Candriam Sust North America C USD Cap 13.9 63 53.7 77 108.3105 ok k 4.6 38
Capital Group AMCAP (LUX) Z 14.8 60 55.1 67 141.761 Fkk 44 86
Capital Group Inv Co of Amer(LUX) Z 8.0 115 36.5 119 106.1108 *okk 4.2 358
Comgest Growth America GBP U Acc 151 56 71.3 36 147.648 *okk 3.9 206

*kkk 44 1885

odge & Cox Worldwide toc] . X .
ES AllncBernst Cnentr US Eq I GBP Acc - - - - - - - - 5
ES AllncBernst Sust US Eq I GBP Acc - - - - - - - - 21

® Fidelity American Special Sits W Acc 2.7 133 204 135 68.0 124 *kk 49 483

idelity American W Acc

idelity Index cc . . . X
Fidelity Instl America 8.2 113 43.2 106 109.1103 *kk 45 154
® Franklin US Opportunities WAcc 294 18 91.0 18 205813 *kkkk 53 115
GAM Multistock Health Innovt Eq USD B -0.5 142 246 128 63.7 126 * 4.7 96

ort erican Gro nst] cC B . K :
GAM Star Capital Apprec US Eq Instl £Acc 1.2 92 59.0 52 139.8 65 *okk 4.9 68
GAM Star US All Cap Equity Instl GBP Acc 12.3 82 450 97 132.177 *kk 4.0 47
GlobalAccess US Equity M Acc GBP Hdg 13.9 65 38.8 114 942115 - 55 237

GS US COREZ Equity RInc Snap GBP 10.9 95 479 91 138.1 67 *kkk 48 1324
GS US Equity RInc GBP .
GS US Focused Growth Equity RInc GBP 39.1 12 99.1 11  202.6 15 Fkk 5.6 28

Halifax North American C 10.4 98 449 99 120.393 Kk k 44 464
Harris Associates US Equity Fd R/A GBP 12.3 81 - - = = - - 312
© HSBC American Index C Acc 11.8 86 57.8 59 144.853 *kkkkx 4.6 7267
HSBC US Multi-Factor Eq Instl A Acc 11.1 93 548 70 137.268 *kkk 4.6 173
Invesco US Equity UKZ Acc 8.3 111 29.5 124 104.2109 *k 52 362
® iShares North American Eq Idx (UK) D Acc 13.,5 68 58.4 57 147.6 47 *hkkkx 4.7 6537
iShares US Equity Index (UK) D Acc 139 64 59.5 50 149.743 *hkkkk 4.7 2123
Janus Henderson Instl NA Tdx Opps A Acc 13.2 73 583 58 144.354 dokkk 4.7 499
Janus Henderson INTECH US Cor A2 USD 6.8 121 36.3 120 101.9111 F*kk 4.6 20
Janus Henderson Oppc Alp A1 USD 209 35 777 29 131.279 *kk 5.8 17
Janus Henderson US Forty A2USD 25425 904 19 197617 kK 45 536
©® Janus Henderson US Growth T Acc 20.2 38 86.1 22 163.233 *kk 46 330
Janus Henderson US Research A2 USD 127 77 55.1 68 130.5 82 *k 4.8 6
Janus Henderson US Strat Val IUSD Inc = = - - = = - - 105
erica Equity ist X X
quity Income C Net Acc -1, . g X
JPM US Research Enhanced Idx Eq E Acc 13.4 71 - - - - - - 297
®JPM US Select C Net Acc 17.2 41 679 39 166.6 31 *kkkx 4.9 730
©® JPM US Select Equity Plus A (dist) GBP 135 69 549 69 143.955 *kk 5.0 2129
Jupiter North American Income I Acc 0.4 138 26,5 126 94.7114 *k 4.7 143
ndex . . 3 .
Lazard US Equity Concntr C Acc USD 3.4 131 43.2 105 = = Fok ok 4.7 415
® Legg Mason CB US Agrsv Gr X USD Dis(A) 172 43 459 95 115.598 *x 56 659
Legg Mason CB US Apprec X USD Dis(A) 5.8 123 46.8 93 109.5102 Fkk 41 16l
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T. Rowe Price US Eq CAccGBP 5.8 122 489 89 - - ok k 4.4 13
I. Rowe Price US Eq Q GBP 54 124 479 92 115797 **xk*x 45 658

® T.Rowe Price USLg Cap Gr EQ CAccGBP 285 20 - - - - - - 90
O T.RowePriceUSLgCapGrEqQGBP 282 21 93.6 16 24657  *kkxkx 52 2305
T.Rowe Price USLgCap Val[EQCAccGBP 4.0 128 29.2 125 - - *okk 5.0 12

owe Price g Cap Val Eq g
Threadneedle Amer Extnd Alpha Ins AccGBP 161 50 68.4 38 172426

*kx 51 63

readneedle American Sel Z Acc Y R I .
Threadneedle AmericanZAccGBP  17.2 42 641 43 159735  *%%x 50 2731
UBS S&P 500 Index C Acc 108 96 56.4 63 142.0 60 ok k 45 488
quity CAcc J A b X
UBS US Growth C Acc 26.8 23 972 13 215211 *kkk 52 407
anguar cc b : J X
@ Vanguard U s Eq IdeAcc 148 59 58.7 53 147.0 50 *kkk 4.7 9654
anguar PpS nv Dist Shrs d J .
VT De Lisle Amenca B GBP b X
VT Tyndall North American A GBP Net Acc 16 0 7 88 9 20 - - *kkkkx 5.4 36
Wellington US Research Eq N GBP UnH Inc 142 62 57.0 61 136.870 ok k 4.7 2119
ells Fargo (Lux pGr cc b . g .
ells Fargo (Lux rgCpGr cc o § B :
Wells bargo(LuxJWb $1G CrdtZ GBP IncH - - - - - - - - 389
Sector average/count 16.6 148 60.9 138 150.3126 49 971
Flexible Investment
7IM AAP Adventurous C Acc 73 79 181 88 66.5 64 *k 39 202
venturous b . H ..
t-Asst b . d - 52 911
AB l<1nanc1al Credit12 GBPH Acc 3.1 116 - - - - - - 139
ortfolio o . .
obal Fdmtl Strat ¥ . . * ¥k k 2.3 61
Artemis Strategic Assets I Acc -6.2 151 -7.4 138 146114 * 52 261
ASC Bridge Income 10.0 56 323 28 71.4 51 *xxkx 301 539

erlin Income

ASCMerlinT 10.7 50 33.7 22 733 47 *kkkx 3.3 13
ASI Multi-Manager Equity Managed I Acc 4.3 108 204 75 66.1 66 *k 44 110
Aviva Investors Multi-Mgr Flexlﬁie 2£Acc 72 80 261 52 77.8 42 Fokkk ok 4.2 80

Aviva Investors Sustainable Inc &Gr2£Acc -4.3 148 - - - - - - 6
0 exible Prpty F Cap g g - 29 337

Baillie Gifford Multi Asset Income B Inc 4.7 101 - - = = - - 39
arclays Wealth Glo s cc o X .9 22 *hkkk 3.6 29
BMO Managed Growth T A 4.4 106 14.4 107 54.0 82 Fhk 3.5 76
©® BMO MM Navigator Growth C Acc 7.3 78 16.1 100 61.9 75 *k 3.8 103
BMO Multi-Manager Investment Trust C Acc 218 6 443 7 111.3 8 *kkkk 4.4 15

BNY Mellon Mlt-Asst Growth Inst W Acc 10.2 53  39.6 11 79.3 38 *kk* 46 1687

ellon Mlt-Asst Income Inst

Capital Group EM Ttl Opps (LUX) Z 6:5 87 20:8 73 70:8 54 *kkk S:S 842
[ (IapltalGroqu]oBa“Xllclll]XiZ 6.1 90 275 47 72,6 50 *hkkk 23 869

Close Growth Portfolio X Acc 4.8 100 31.8 31 67.4 62 *kkk 3.6 398
Close Managed Growth X Acc 15.0 19 356 15 85.5 25 *kkk 3.9 77
Close Strategic Alpha X Acc 16,7 14 379 13 995 13 *okkkx 4.9 13
Close Tactical Select Passive Gr X Acc 49 99 242 59 X
Consistent Practical Investment A Inc 24 119 176 91 574 78 *kk 5.4 106
Courtiers Total Return Growth 10.1 54 337 23 93.1 19 Jokok ok 4.7 140
redo amic A Retalil cC B .4 50 - - *kkk 4.2 31
Discovery M d Growth BGBP Acc 71 8 202 77 629 70 *kk 3.9 10
DMS Kleinwort Hambros Growth A Acc 51 98 23.1 64 516 84  *%x%x 35 72
DMS Sequel Growth Trgt Ret Strat BEAcc 73 77 12,0 115 56.4 80 *k 45 85
DMS Stirling House Dynamic Acc 10.0 55 321 29 845 27 *kkkk 3.4 21
DMS Verbatim Multi-Index Portfolio6A 53 94 226 65 709 52  *%*x 36 35
EF 8AM Focussed A Inc 203 7 28,0 44 821 31 ok k 3.7 21
actical Gro nc . . X - .
EF Brompton Global Opps B GBP Acc 13.1 30 25.1 55 70.5 55 *kk 3.6 15
runswick Growth Portfolio g B B .
mbark Horizon Multi-Asset cC
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‘26 ‘ Unit Trusts/OEICs

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 (£Em)
ES R&M Dynamic Asset Allocation Cl B Acc 80 71 211 71 59177  *x%x 28 244  VIThistledownIncomeZ GBP NetAcc 85 66 165 99 628 72  kxkk 34 12
ES Share Centre Multi Manager Gr A Acc 144 24 300 36 80.7 34  kkk 40 35 rsg; :ms et S ncort —— . 411 Fohok 5.2 -
Fidelity %Zs\';;e(%in AdvIW Ace 81 68 242 60 76.6 44 k% 3.5 284  Wellington Multi-Asset Ttl Ret Inc NEAcc 33147 - - 20
idelity Multi Asset Allctr Advtrs X X . A Sector average/count 7.8 154 23.4 138 69 51 15 3 7 245
ified Gr cC -2. . - ok k 2.3 22 -
P Mariol Wouds Adsenfarons K GOF I : : 01 ; Mixed Investment 0-35% Shares
FP Mattioli Woods Cautious E GBP Inc -0.5 135 11.6 116 - - Fokok 22 242 7IM AAP Income C Acc -1.1 50 56 50 282 21 *kk 2.5 60
FP Mattioli Woods Growth E GBP Inc 11.8 41 28.6 43 - - * %k % 3.7 370 oderately Cautious . X H K
Galatea Opportunity Instl GBP Acc -49149 49 130 167113 - 22 18  7IMCautious CAcc 41 19 117 34 252 34 Fokk 14 40
HL Multi-Manager High Income A Acc -2.0143 75 123 - - * 42 504 mncome Gross Inc -3. K n .
HL Multi-Manager Strategic Assets A Acc 0.9 127 72 125 19.1111 *x 25 171  7IMModerately CautiousCAcc 55 6 102 43 269 28  %kx 22 230
IFSL Avellemy 8 B GBP Inc = o - - = o - - 11 7IMPersonal Injury C Acc 38 22 114 35 261 31  *%k 14 181
IFSL Brooks Macdonald Strat Growth A GBP 13.1 31 336 24 795 37 *okk 4.8 61 AXA Defensive Distribution Z Acc Gross 1.0 46 107 38 27.6 23  *kk 21 237
IFSL James Hambro Master 1.1 125 18.7 86 51.5 85 ok k 3.0 55 arclays Wealth Global ts 3 . 5 * k% 1.0 9
IFSL Sanlam Growth A Inc 0.5 129 - - - - - - 27 BlackRock Consensus 35 D Acc 23 32 167 8 380 5 *kkk*x 1.6 277
Invesco Managed Growth UKZ Acc 4.3 107 108 118 68.4 59 *k 4.8 344  BlackRockMarketAdvantage DGBPAcc 1.9 37 12.6 27 29516  *% 22 746
Janus Henderson MIt-Mgr Active I Acc 56 93 183 87 63.3 69 *okk 32 195 DMSStirlingHouse MonthlyIncRetAce 1.5 40 117 33 226 42  **x%x 1.6 3
JPM Diversified Growth C Net Acc 69 8 206 74 771 43 - 3.1 68  EF Brompton Global Cnsrv B GBP Acc 53 9 150 12 348 9 *hkk 2.1 13
JPM Multi-Asset Growth C -1.2 140 - - = ° - - 66  EF New Horizon Cautious C Acc 54 8 138 16 253 33 ok k 2.1 21
@ Jupiter Merlin GrowthTAcc 51 97 2622 51 728 49 *%%* 3.5 1651  EFNew HorizonInc CInc 04 49 99 47 24637 Kkk 23 40
L&G Multi Manager Growth TAcc 78 73 249 57  69.9 56 *k 43 182  FidelityMlItAsstAllctr DefessWAcc 43 17 181 6 285 20  *kkx*x 14 104
L&G Worldwide I Acc 64 88 195 80 61.4 76 *kk 4.0 93 Fidelity MltAsst Income W Inc 13 45 150 13 352 8 *okkkk 2.3 1223
Lazard Diversified Return C Acc USD -6.1 150 4.5 132 - - - 1.9 17 idelity sst Open Del cC 3 .
LF Aegon Risk-Managed 5 A Acc - - - - - - - - 3 FPRusselllnvsmisMultiAsstGrICAcc 3.3 25 122 29 247 36 Jokok 1.9 56
LF Aegon Risk-Managed 6 A Acc - - - - - - - - 3 GS Global MA Cnsv R Inc GBP PtH 75 1 188 3 38.8 4 *kkk 22 345
LF Bentley Global Growth A Acc 74 76 203 76 47.2 88 *k 3.5 27 IFSL Avellemy 3 B GBP Inc 1.6 39 - - 25
LF Bentley Sterling Balanced Acc -0.8 137 5.0 129 128115 * 1.8 190  IFSLBrooks Macdonald DefInc AInc 1.4 43 II.8 32 26.7 30 *okkk 2.1 35
LF Brook Continental European I Acc 13.0 32 195 79 66.1 65 *k 6.8 97 IFSL Sanlam Conservative A GBP Acc = ° - - = = - - 11
LF Canlife Portfolio VII C Acc 7.1 83 208 72 682 60 *k 4.0 35 IFSL Signia Conservative X GBP Acc = = - - = = - - 1
LF Catalyst Trust Acc 86 63 29.1 40 836 29 *kkkk 3.5 60 IFSL Sinfonia Income Portfolio A Acc 3.0 . . .
LF Cautela Retail Acc 0.4 131 12.1 114 30.2 108 * 3.2 17 Janus Henderson Mlt-Mgr Divers I Inc 13 44 104 41 25.0 35 *kk 2.1 42
avelock Global Select cc E - - == - - 23 JPM Multi-Asset Cautious C 1.5 41 - - = = - - 1352
LFIM Global Strategy A Acc 193 10 426 8 1159 6 *xkk 3.9 41 @ Jupiter Distribution TAcc 1.4 42 101 44 227 41 *okkk 1.8 545
LF Odey Opus T Acc 3.7 113 171 94 35.2100 *k 4.8 116 ® Jupiter Merlin Conservative I Acc 51 11 186 4 .
LF Purisima EAFE Total Return PCG B n 145 23 29.6 38 96.2 16 ok k 4.6 4  L&G Mixed Investment 0-20% I'Acc . . g *kk 1.6 13
LF Ruffer Equity & General C Acc 91 62 133 109 441 90  *%*xkx 28 169 L&GMixedInvestment0-35% IAcc 31 26 164 10 358 6 dokkk 2.1 1232
LF Ruffer Japanese C Acc 358 2 560 5 157.0 3 *kkkk 4.6 501 ixed Investment Income 0-35% I Acc B . 31.1 14 *hkkk 2.4 91
LF Stewart Ivory Investment Markets Acc 42 109 258 53 66.7 63 Fkk 4.2 23 LF Aegon Risk-Managed I A Acc - - - - - - - - 2
LF Waverton Portfolio B Inc 9.9 58 316 32 80.1 36 *xkk 33 365 ife Managed 0%-35% C Acc -3. =
Liontrust Global Alpha C Acc GBP 45.0 1 831 1 21411 *kkkk 4.5 175 LF Canlife Portfolio ITT C Acc 22 34 1z 6 26 28 719 Kk k 1 6 113
iontrust ctive Dynamic 8 . 5 X Libero Cautious B Acc -1.4 53 42 52 16.0 46 * 1.2 22
Liontrust MA Active Growth S Acc 10.2 52 289 41 83.7 28 *kk 45 104 Liontrust MA Active Moderate Inc S Acc 55 7 164 9 343 11 Jokkk 1.9 106
© Liontrust Sust Fut Managed Gr 2 Net Acc 274 4 798 2 1665 2 *kkkk 42 634 Liontrust MA Monthly High Inc S Acc -1.2 51 6.6 49 23.7 39 Fokk 2.6 72

LO Funds All Roads EURNA 81 69 133 110 43.7 91 *xkkk 1.9 1292
M&G Emerging Markets Monthly IncI £ Acc

SS1RAcc 1.9 38 10.0 46 19.2 45 *kk 1.6 17

arles Stanley Monthly

11nc Acc

g Towt] 5 X q % [J Nme% One Diversified Income TAcc £ 4.2 18 1 1.9 30 26.8 29 Kk k ok l.b 1484
Man Stockmarket Managed Profl Acc ( 0.1 133 129 112 53.4 83 *kkx 3.8 139 ptimal Multi Asset Defensive A GBP 2.4 . :
Margetts Opes Income R GBP Acc -2.,7145 103 119  37.9 96 *k 4.1 9 remier Miton Deiensive MIt-Assi cc . . . .
Margetts Venture Strategy R GBP Acc 18.1 11 335 26 102112 Fokkk 41 92 Prima Cautious Acc - - - - - - - - 2
Mazarin Adventurous A GBP Acc = = - - = = - - 11 Quilter Investors Cirilium CnsrvR 52 10 103 42 354 7 ok k 2.7 69
MFMBowland 16515 414 9 1143 7 ok Fk 4.7 22 Royal London Cautious Managed A Acc 24 31 132 23 292 17 *kk 1.3 261
MFS Meridian Diversified Income WH1 GBP 0.1 132 158 101 34.1103 *kk 2.9 91 oyal London efensv cc . 3 - - *x 1.6 62
©® MFS Meridian Global Total Ret WH1 GBP 8.0 70 15.2 105 394 95 3.2 3.3 1410 oyal London ustainable 8 T CcC .
© MFS Meridian Prudent Capital WI GBP 23 121 264 49 - - *kkkkx 2.2 3398 arasin obalSar Income cc . . . .
M'GTSTJI_'_E_I—P_Parlon xplorer Portfolio R Acc 12.3 37 289 42 90.3 21 ok k 3.9 19 Schroder Fusion 3F Acc 3.6 23 13.0 24 - - Jokk 1.6 28
MGTSIBOSS6RAcc 97 60 233 63 4988  *x%xk 33 29 Schroder Portfolio 3 F E = - - = = - - 3
MGTS Wealth Solutions Adventurous GBPAcc - - - - - - - - 2 Scottish Widows Cautious A Acc 4.0 . .
MI Charles Stanley Multi Asst; AdvAfAcc 139 27 30.0 37 - -  %%kx 37 7  SVSBrown Shipley CautiousIAcc 3.1 27 135 18 - - Kk k 2.0 18
MI Diversified Strategy C Acc 53 96 17.0 96 62871 - 35 -  Thesis Brunsdon Cautious Growth C 2.1 . g .
MI‘H_k—G]—b_gFO—WE_I_%aw smoor Global Opps cc S - - - - - 29 Threadneedle Managed Bond bcs ZAcc 59 5 194 2 41.0 2 *kkkk 1.6 308
MI Momentum Focus 3 A Acc 3.1 115 7.2 126 249109 Kk k 2.2 14 obal yie . . . .
MIMomentum Focus4AAcc 12124 75 124 320107 %% 31 11 @ Vanguard ElIeSIraiegy 20% hq A GrsAcc 39 21 181 5 332 12 *hkkk 1.4 2200
MI Momentum Focus 5 A Acc 1.0 126 9.2 120 39.7 94 %% 3.8 18 VT AJ Bell Cautious I Acc 23 33 154 11 - - * %k k% 1.5 40
ameside Diversifie grs A Acc : . d . VT Blackfinch Defensive F GBP Acc - - - - - - - - 18
Neuberger Bm Uncrltd Strats GBP T Acc 29 117 21 136 - - - 14 1271  VITFreedom Defensive AGBP Acc - - - - - - - - 11
New Capital Strat Port UCITS USD InstAcc 314 3 657 4 1373 4 *hkkkk 3.7 343 VT Garraway Multi Asset Divs T Acc 5257 05 55 8.7 48 X 3.8 6
NewgateGBPInc 3.7 114 152 106 45.5 89 *kk 34 6 VT Greystone Conservative Managed R Acc 51 12 134 19 295 15 *kk 2.0 25
ewton arities nc A . q ) VT Grosvenor Cautious A GBP Acc 22 35 106 39 - - Jokk 2.1 138
NFU Mutual Mixed Portfolio Max100% C 0.5 130 - Z P - - 91 WAY Global Cautious Portfolio E Acc 63 3 13.0 25 288 18 Kk Kk 1.8 51
Ninety One GIbl Macro AllcFAIGBPAcc ~ 16.8 12 25.3 54 80.I 35 *kkkk 3.5 91 Wesleyan Low Risk/Rwd Gr X Acc -2.7 54 10.7 37 - Jokk 2.1 32
omura iversified Growt! X . - X Sector average/count 26 57 122 55 282 48 1.9 227
PGIM QMAW KS Abs Ret GBP HIAcc 0.0 134 - - - - - - 116 -
PIMCO GIS Strategic IncInst USDAcc 05 128 - - - - - — 655 Mixed Investment 40-85% Shares
Premier Miton Diversified Dyn Gr D Inc 16016 - - - - - - 37 7IM AAP Moderately Adventurous C Acc 6.3 85 157 115 56.1 82 * kK 34 612
remier Miton Multi-Asset Global GrC Inc . - . *okk 44 181 7IMModerately AdventurousCAcc 9.3 44 165 111 570 75  *%% 3.8 447
Premier Miton Worldwide Opports B Acc 15,0 20 2I.1 70 8I.8 32  kkkkk 44 57 KCUMENmf%ﬁU5‘Am—1§5—53—zz7—53—5aﬂg—m—§3—m
yrior: ot Ret(Sterling CC . g . ASCBalanced BridggeIncome 75 67 275 35 614 58  *kk%xkx 26 852
Quilter Investors Cirilium Adventurous R 14.1 25 24 0 61 - - *k 51 102 obal Balanced Growt cc L . p X
Quilter Investors Cirilium Dynamic R 12.1 40 222 67 749 45 ok 49 516  ASIMulti-AssetIAcc 39115 274 36 69.1 34  *k%%k 3.5 155
RBS Managed Equity Growth I Acc g1z - - - - - - 202 ASIMulti-Manager Balanced Managed[Acc 3.3 129 17.4 106 522 92  *k* 3.6 26
Tust Acc -2. . . - . Aviva Investors Multi-Mgr40-85% 2 £Acc 5.4 94 22.0 69 63.2 52 *kk% 3.6 170
S&W Starhunter Managed Acc 2.7 118 88 121 37.6 97 - 3.3 19 AXA Framlington Managed BalancedZAcc 7.0 75 320 15 723 22  %k%kx 34 1150
Sanlam AI Global Managed Risk I GBP Acc -1.5141 5.4 127  34.0 104 *k 2.6 42 Baillie Gifford Managed B Acc 351 T 700 1T 1469 1  kkkkx 39 7629
arasin FoF Global Equity P Acc 3 . 2 14 *kKx 48 36  BarclaysDividendand Growth[AccGBP 2.6 135 11.7 138 449111 *%* 40 19
Schroder Dynamic Multi Asset Z Acc 4.4 105 13.0 11T 35.0101  **x%x 25 898 Barclays Multi-Impact GrowthRAccGBP 12.8 I 333 13 - -  kkk%x%x 25 9
Schroder MM Diversity Tactical Z Acc 121 39 174 93 43.6 92 lafabef 3.7 82 WWWEHW%WMWWGH’—{TWWTW—FW*—EB—W
Schroder Portfolio 8 F o - - - - - - 12 BlackRock Balanced GrowthDAcc ~ 12.0 14 340 10 785 16  *k%x 34 234
Scottish Widows Opportunity A 44104 212 69 69.9 57 kkk 4.8 91 BlackRock Balanced ManagedAAcc 115 I8 314 17 758 20  *%%*x 36 597
Sentinel Enterprise B Acc 195 9 - . BlackRock Consensus 70 D Acc 25 136 184 100 51.2 95  kkkk 27 202
mit illiamson obal Invmt *okkk 4.3 16 BlackRock Consensus 85 D Acc 3.4 126 212 77 644 46  kkxk%x 3.2 2663
SVS Brown Shipley DynamicTAcc 140 26 363 14 88 524  kkkk 41 38  @BMOMM Navigator Balanced CAcc 3.6 123 129 I35 514 94 %% 39 76
SVS Heritage Balanced A Acc 081 - - BNY Mellon Dynamic Total Ret USDAAcc 6.8 I74 9.2 147 253133 - 23 6
I'B Elite Strategic A Accumulation 3.8 111 16.7 98 - - * 4.8 7 ellon Mlt-Asst Balanced Inst B . d .
TB Enigma Dynamic Growth B Acc GBP 7.6 75 217 68 - - *kk 3.6 10 CFPCastlid B.ESTPort GrFounderinc 5.0 103 20.3 85 - - - - 16
ise Multi-Asset Growt cc 5 . - 2 Climate Assets B GBP Acc 54 95 326 14 776 18  kkkkk 29 32
TB Wise Multi-Asset Income B Inc -82'154 2.4 135 49.8 87 *ox 6.7 84 CloseBalanced PortfolioXAcc 2.6 134 23.0 61 523 91  %%%k 3.0 1387
The Norfolk Trust 108 49 352 17 78540  *k*x*%x 32 26  (lose Managed Balanced X Acc 96 38 264 43 659 40  *kxkx 3.4 337
The Notts Trust 11.2 44 355 16 78.1 41 *hkkkx 3.2 14 Close Sustainable Balanced Port X Acc = < - - = = - - 9
Thesis Brunsdon Adventurous Growth C 14.9 21 336 25 81.8 33 * Kk k 5.2 68 ose Tactic elect Passive Ba cC H . a .
® Threadneedle Managed Eq Z Acc 13.8 28 343 19 84726  **%x%x 3.6 476  CourfiersTotal Return BalancedRisk 8.9 47 269 40 67.2 38  %%x%x 3.6 319
‘ulcrum Diversified Growt - 2.6 33 einwort Hambros Multi AstBal A Acc b . b A
TM Stnhg FIm Intrnl BInc ") 8 48  29. 2 39 96 3 15 *k 44 697 DMS Sequel Bal Trgt Ret Strat BEAcc 9.6 37 13.4 132 45.9107 * ok k 3.8 95
Trojan hthlcal Fund O Acc 7.8 72 - - - 262 DMSSequel GIbI TrgtIncStratAfAcc 8.6 51 20.8 78 71.3 26 Fokok 4.6 2
@ Trojan O Acc 4.6 102 19.0 85 31 3 102 ko 1.5 5406  DMS Stirling House Growth Acc 85 54 260 45 65.0 43 *hkkk 2.7 75
Trojan Spectrum O Acc 6.0 91 237 62 67.6 61 *xkkx 3.4 141 DMS Verbatim Multi-Index Portfolio5A° 5.0 102 215 74 59.6 65 Fkk 3.2 59
UBS Multi Asset Defensive Gr (GBP) C Acc -8.0 152 - - - - - - 14 enTree Higher Income -2. .. x X
Unicorn Mastertrust B 12,9 33 272 48 93.0 20 *kkkx 52 114 EFWMEE%WS—W—-ETIWWW)—*—IW
VT AJ Bell Adventurous I Acc 7.1 81 30.6 35 - - *kkxk 3.8 100 EFWWWW
VT AJ Bell Global Growth TAcc 11.3 42 - - - - - 59 rompton Glo| Towt] cc K .
VT AJ Bell Responsible Gr I GBP Acc - - So - - 21 Elite Balanced Trust B Acc 93 42 233 58 562 81 *kk 33 20
VT Blackfinch Income F GBP Acc = ° - - o o - - 1 mbark Horizon Multi-Asset cc
VT Esprit Careful Growth GBP Acc 4.5 103 123 113 - - *kk 2.2 59  Embark Horizon Multi-Asset IVZ Acc 6 6 80 28 6 28 81] 0 13 ok k 4 1 110
sprit Tactical Alpha Plus cC . . a0 . are Centre Multi Mgr Gr&Inc i .
VT Esprit Tactical Balanced GBP Acc 4.0 110 158 102 = ° *kkk 3.2 68 Family Balanced International B ().I 152 |3.3 133 48.3 102 - 39 124
VT Esprit Tactical Growth GBP Acc 7.8 74 223 66 = = *kkk 39 111 Fidelity MltAsst Inc & Gr WInc 1.3 143 154 117 39.6 124 *ok 2.8 78
VT Esprit Tactical Income GBP Inc -IL1139 3.6 133 50 *k 3.7 10 Fidelity MltAsst Open Gr W Acc 76 64 2277 65 63.3 51 *kk 34 548
rosvenor Adventurous cc B X - - **%%x 43 172 Fidelity MoneyBuilder Balanced W Inc -7.6176 6.8 150 17.8 135 *k 28 307
ulti-asset cc -0. -0.7 137 - - * 15 11 Fidelity Multi Asset Allctr Growth WAcc 71 69 278 31 61.0 61 *kkkx 2.9 360
edlands Multi-Asset cc . X - - *kk 24 100  FP Mattioli Woods Balanced E GBP Inc 44109 205 81 - - *kk 29 832
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1 3 5 3 Fund
year year year Mstar yr  size
% Rnk % Rnk % Rnk Rating Vol (£m)
FP Russell Invsmts Mlt Asst Gr IV C Acc 54 96 196 92 49.8 99 * 3.9 33
FP Russell Invsmts Multi Asst Gr V C Acc 5.1 100 21.5 75 56.2 80 *k 4.6 12
obal T RInc t b . *kkxk 3.8 141
ulti iger Balance: g cc
HSBC Balanced Acc C -0 5 160 H 4 126 46 1106 *ok 3 5 342
iversifie cc d .
IFSL Avellemy 6 B GBP Inc 03 6 65 - - 50 - - 423
IFSL Avellemy 7 B GBP Inc 8.8 49 - - = ° - - 88
IFSL Beaufort Multi Asset Blend Gr A Acc 12.2 13 - - - - - - 47
rooks Macdon: ance cc b R . X
IFSL James Hambro Barnham Broom 84 55 251 51 625 54 *kkk 2.8 46
ames Hambro Penrhos nc B A g A
IFSL James Hambro Rires 22 139 184 101 52.6 89 *kk 2.8 15
IFSL Sanlam Balanced A Inc 1.3 145 - - - - - - 79
infonia Adventurous Gro cc H . E *k 4.3 17
IFSL Sinfonia Balanced Managed A Acc 0.0 153 14.4 125 53.1 86 *kk 4.0 29

nvesco Global Balance oTr)Acc -4
Invesco Managed Income UKZ Acc
Janus Henderson Instl GIRpnsb Mgd TAcc 129 9 464 4 928 6 *kkkk 3.5 362
Janus Henderson Mlt-Mgr Managed I Acc 3.8 117 16.7 109 53.2 85 Fokok 31 349
ulti-Asset Moderate -0. - - - - - -
Jupiter Distribution and GrowthIInc -10.1177  -7.8 157 11.1136 * 49 254
@ Jupiter Merlin Balanced PortTAcc 3.8 116 20,5 83 61.2 59 dokkk 2.9 1840
L&G Mixed Investment 40-85% I Acc 3.3 128 21.9 70 63.8 49 Fokk 3.7 597
ulti anaFer alanced I Acc . . E
eal Capital Builder I Acc 3 X - -

L&G Real Income Builder I Acc

azard Managed Balance cc
LF Aegon Risk-Managed 4 A Acc - - - - - - - - 2
LF Canlife Balanced C Acc 2.4 138 16.8 108 50.8 96  *%*x 34 189

LF Canlife Portfolio VC Acc 58 92 198 88 515 93 *kkx 29 190
LF Canlife Portfolio VI C Acc *kk 3.4 95

LF Odey Portfolio Sterling Instl Acc 6 5 83 113 139 25.0134 *k 33 119
LF Resnilem MM Balanced M dXAcc 6.0 90 194 93 565 79 *kk 34 40

LF Waverton Charity Growth & IncAcc 8.4 56 - - - - - - 14

Key to Symbols: Morningstar Analyst Ratings
%4 Gold

27

o llevtral ® Under Review o llegative
1 3 5 3 Fund
year year year Mstar yr  size
% Rnk % Rnk % Rnk Rating Vol (£m)
Volare Balanced A GBP Acc 83 59 20.6 80 - - *hkkkx 3.0 96
Volare Growth A GBP Acc 6.6 81 219 71 - - ok k 3.7 52
Volare Strategic Income A GBP Inc 0.8 147 11.0 142 = = Fokok 3.0 4
VT AJ Bell Balanced I Acc 4.9 106 25.7 47 - - *kkkx 2.8 205
VT AJ Bell Moderately AdvI Acc 52 98 273 38 - - *hkkkx 3.4 129
VT Blackfinch Balanced F GBP Acc - - - - - - - - 25
VT Cantab Balanced A GBP Acc 11.0 24 - - - - - - 54
VT Cantab Moderate A GBP Acc 9.7 35 - - - - - - 87
elsea Mgd Bal Gr et Acc 5 X - - Fokk 4.0 29
VT Dromore Investment A Acc 135 7 - - - - - - 28
VT Garraway Multi Asset Growth T Acc 2.7 133 9.2 146 29.3 132 * 5.1 25
VT Greystone Balanced Managed R Acc 6.1 89 204 84 605 63 *kk 43 103
VT KMGIM Medium High Risk A Acc 9.9 34 - - - - - - 4
VT PPM Global Dynamic A Acc 10.5 30 - - - - - - 13

eneca Diversified Growt] b . B 3
VT Tatton Blended Active A Acc 4.4 108 17.3 107 - - Fokok 4.1 47
atton Oak Capital Gro cc 5 5 X X
VT Vanneck Defensive GBP Acc -5.2 170 - - - - - - 34
WAY Global Growth Portfolio E Acc 11.3 20 216 73 715 24 *okk 3.7 12
esleyan Moderate Hi wd Inc X Acc -4, 9.7 144 - - *k 4.0 19
Sector average/count 5.7 177 21.5 157 59.7 136 3.5 380
Mixed Investment 20-60% Shares
7IM AAP Balanced C Acc 57 46 13.2 83 422 53 *kk 2.6 1269
alance cc
7IM Sustainable Balance C Acc b 8 36 22 3 15 51) 0 17 8.8, 8.1 z 3 160
ncome Portfolio Acc

ACUMEN Portfolio 4 Acc 4 5 65 I6 4 56 41 1 62 ok kk 2 6 117
Aegon Diversified Monthly Inc GBP B Inc -2.7150 155 61 439 42 *kk 36 878
® Aegon Ethical Cautious Managed GBP B Acc 0.8 121 142 76 30.6 104 **k*%x 31 375
© Artemis Monthly Distribution I Inc 0.0 130 9.7 119 473 27 *kk 34 726
ASCPhoenix B Income 6.8 35 229 11 44.6 38 *kkkx 1.9 173
ASIDiversified Income I Acc 1.3 115 7.3 129 34.7 89 *hk 25 181

-23148 65 134 247119 Sk 32 171
28 88 157 60 42.1 55 Fok ok 2.8 130

ASI Dynamic Distribution PT Acc
ASI Multi-Manager Cautious Managed I Acc

Libero Balanced B Acc 33127 208 79  55.0 83 *okk 3.4 22 WWM *hk 2.2 44
Libero Strategic B Acc 1.5 142 148 121 415119 *kk 3.1 9 ulti: g ulti-Asset Dist 4 81 * Kk 3.7 29
Liontrust Balanced C Acc GBP 167 3 446 5 111.8 4 *%%%% 3.2 501  Avivalnvestors Distribution 2 GBP Inc -O.b 135 15.4 85 333 91 Johkk 31 236
Liontrust MA Active Prog S Acc 77 62 254 49 65.7 41 *okk 38 195 wviva Investors Multi-Mgr 20-60% cc
® Liontrust Sust Fut Cau Mgd 2 Net Inc 105 29 375 7 79.6 14 Fokkkk 29 659 istribution
©® Liontrust Sust Fut Mgd 2 Net Inc 176 2 587 3 121.7 3 *kkkk 3.8 2231 AXA Ethical Distribution Z Acc —0 9 138 12 6 91 38 171 *kk 3 5 204
M&G Charity Multi Asset GBP Acc 26165 - - - - - - 184 AXA Global Distribution Z Acc 65 38 238 8 652 3 *kkk**x 277 363
©® M&G Episode Growth GBPTAcc 3.8 118 11.1 141 63.0 53 *k 44 847 ifetime Distribution nc -2, 44.0 40 *kk 3.0 851
Man Balanced Managed Profl Acc C -11'162 8.1 149 423117 *x 3.6 646 Barclays Multi-Asset Bal Inc R Dis GBP 23 93 98 114 352 88 *k 3.5 51
MarEetts Select Sn'ate%RGBP Acc 3.8 119 16,5 112 50.5 98 ok k 38 135 arclays Multi-Asset Cau Inc X . d
arks & Spencer Worldwide Mgd Acc I X J . Barclays Wealth Glo s cc . . .
Marlborough Balanced P Acc 5.0 104 189 99 59.4 66 *kok 3.5 67 Barclays Wealth Global S cc b . B .
Marlborough Extra Income P Inc 1.2 146 18.1 103 47.9 103 *xkk 3.6 40 BlackRock Consensus 60 D Acc 1.7 109 16,5 55 43.9 41 *hkkk 2.4 270
Mazarin Balanced A GBP Acc 11.7 17 - - = = - - 105 avigator Cautious . B . .
McInroy & Wood Balance Pers Inc 10.9 25 284 29 60.6 62 *okkk 2.7 911 ® BMO MM Navigator Distribution C Inc -59162 0.9 143 21.7129 *k 3.7 626
McInroy & Wood Income Pers Inc 1.9 140 177 105 35.6 126 *okk 2.5 214 BNY Mellon Global Multi-StrategyInstWAcc -3.8159 9.8 115 29.9 106 - 2.9 88
MFM Hathaway Inc -0.2 157 200 86 68.7 35 *okokkk 4.4 19 arml%nac atrimoine ccHdg 5 5 .
MGTS Clarion Meridian Portfolio R Acc 9.1 46 227 64 56.6 78 *kk 35 66 astlfd B.E.S.T Sust Port Inc GenInc = = = = - - 13
MGTS Clarion Navigator Portfolio X Acc 5o - - 5= - - 23 Close Conservative Portfolio X Acc 2.8 87 17 4 48 379 73 *kk 22 89T
MGTS Future Money Dynamic Growth RAcc 54 93 214 76 587 70 ok k 3.5 41 Close Diversified Income PortXAcc 09 119 122 96 29.0108  *%*x 22 574
MGTSIBOSS 4R Acc 7.6 63 19.7 90 442114 *okk 28 110 Close Managed Conservative X Acc 28 8 13.9 82 36.8 76 *okx 26 218
MGTS Wealth Solutions Balanced GBP Acc = = - - = = - - 3 ose Managed Income
MI Charles Stanley Multi Asst 4 Gr B Acc 114 19 265 42  59.1 67 Fhkk 3.1 40 Close Tactical Select Passv CnsrvX Acc 1. 9 1 ok k z 5 222
MI Charles Stanley Multi Asst3 Mod AEAcc 87 50 19.1 97 = = *kkk 24 40 Courtiers Total Return Cautious Risk 6.9 34 18.5 37 42.2 54 *kkk 26 294
MI Hawksmoor Distribution C Acc 0.4 150 11.0 143 47.7104 *kk 34 194 iscovery Balance nc ok ok 3.5 69
edgroup Inv Funds Global Flex cc . equel Cau Trgt Ret Strat B
New Capital Global Balanced GBP Acc 13.9 6 - - = = - - 202 DMS Sequel Cautious Inc Strat Re HEI 7 9 24 7. 9 124 28 1110 *k 3.3 3
Newton Institutional Shares 3 (Acc) 52 99 335 11 71.8 23 * Kk kk 3.2 505 DMS Stirling House Balanced Acc 5.8 44 20.7 21 48.9 20 *kkkk 1.9 35
utual ortfolio 40-85% -0. - - - - - - 409  DMS Verbatim Multi-Index Portfolio 3A 48 55 175 47 36.6 79 *kkk 2.0 32
Optimal Multi Asset Opportunities A GBP 2.4 137 11.1 140 344127 *kk 3.2 3 ‘erbatim Multi-Index Portfolio X . . .
rbis obal Balanced Standar | . B I EF 8AM Multi-Strategy ITA Inc 70163 0.4 144 18.6 131 * 2.9 18
Premier Miton Balanced Mlt-Asst B Acc 11.8 16 193 94 B *kk 3.6 2 EF Brompton Global Balanced B GBP Acc 94 11 213 19 520 12 *kkk 2.9 24
Premier Miton Diversified Bal Gr D Inc 10.4 31 - - = = - - 26 EFBrompton Global Inc BGBP Inc 53 48 15.0 68 43.1 47 Fok ok 3.2 10
remier Miton Diversified GrD Inc 3 . runswick Diversified Port b X H *kkk 25 31
remier Miton Multi-Asset Gr& Inc C Inc . . . ew Horizon Balanced Inc T CAcc X s 425 52 Fokk 3.1 36
Prima Balanced Acc = = - - = = - - 38  EFTellsons Endeavour A GBP Acc 701 31 194 29 4701 29 *kkk 25 52
Quilter Investors Cirilium Moderate R 10.6 28 19.7 91 66.2 39 Kk k 42 536  EliteIncome Trust B Acc 1.6 112 12.1 99 32,6 97 *kk 2.8 17
RBS Mana§ed Growth 1 Acc 4.0 114 - - - - - - 1217 Embark Horizon Multi-AssetIZ Acc 2.1 98 193 30 359 85 *okkk 2.0 36
oyal London venturous cC . . = = . Embark Horizon Multi-Asset I1Z Acc 26 90 206 23 483 24

Royal London GMAP Gr M GBP Acc 0.2 151 13.6 130 - - *kk 3.0 235  ESShare Centre Multi Manager Inc AInc 62 40 152 63 329 95 ok 3.0 31
ondon Sustainable Wor! cc . . . J idelity Mlt Asst Allctr Strat 8 . 5 *hkkk 2.1 235
Sarasin FoF Global Diversified Gr P Acc 11.0 23 269 39 67.8 37 Fkkkkx 3.0 23 Fidelity MltAsst Bal Inc W Inc 1.3 114 145 72 36.6 80 Jok ok 2.5 86
Sarasin Global Equity Real Return P Acc 83 57 353 8 88.4 7 *hkkk 3.0 192 ideli pen Str WAcc 6.1 41 19.6 27 483 23 ok kok 277 697
Sarasin IE GlobalSar Dynamic GBP P Acc 92 45 276 33 712 27 *hkk 27 517 FP Carmignac Emerging Patrim A GBP AccH 289 1 - - - - - - 29
Sarasin IE GlobalSar Dynamic USD P Acc 6.1 88 30.7 18 817 9 *hkkkkx 25 156 FP (,arml%nac Patrimoine A GBP AccH 11.8 5 - - = ° - - 24
Schroder Fusion 6 F Acc 42 111 13.7 129 = = *x 3.2 33 ussell Invsmts Mt Asst Gr cC X X A A
Schroder Fusion 7 F Acc 4.9 105 13.6 131 - - *ok 3.7 26 ussell Invsmts sst Gr cC 3 A 3 .
Schroder Managed Balanced Z Acc 93 43 233 59 654 42 Fok X 3.7 1830 FP Russell Invsmts Multi Asset Inc C Inc -3.3155 5.8 137 225127 * 3.8 15
Schroder MM Diversity Balanced Z Acc 94 41 145 124 40.8 121 *k 3.7 101 0] al RInc t § . i J
Schroder Portfolio 6 F - - - - - - - - 13 GS Global MA Inc RInc GBP-Prtly Hdg 44 66 198 26 523 11 *hkkkx 3.3 98
Schroder Portfolio 7F = = - - = = - - 19 Halifax Cautious Managed C -26149 7.6 127 319 99 *k 3.0 2653
Scottish Friendly Managed Growth I1.9 15 18.1 102 45.5 109 *k 45 40  HI Multl-Manager Equity & Bond A Acc 21147 2.6 141 23.0 124 *ok 35 152
cottish Widows High Reserve A Acc -7 . X . orld Selection Div Dis Port C Acc . . X .
Scottish Widows Progressive A 42 112 192 95 58.7 71 Fok ok 4.0 204 IFSL Avellemy 4 B GBP Inc 4.1 69 - - = = - - 174
Sentinel Growth B Acc 125 12 395 6 70.8 30 *xxkx 3.0 100 wvellemy 5 B GBP Inc 6.0 43 - - = = - - 491
Sentinel Universal B Acc 13 144 158 114 49.2101 *kkkx 35 134 IFSL Beaufort Multi Asset Blend Bal AAcc 88 15 - - = - - - 71
mit] illiamson ndurance Bal . X X - . IFSL Brooks Macdonald Cautious Growth A 49 54 176 42 414 61 Fokk 3.0 98
SVS Brown Shipley Balanced I Acc 95 39 284 30 61.2 60 *kk 3.3 191 IFSL Ravenscroft Balanced B Inc 74 28 252 6 = = *kkkk 2.4 18
rown Shipley Growt! cc . 2 f IFSL Sanlam Cautious A Inc 3.7 76 - - = = - - 153
urch House Balanced Eq Inc A Inc -6.! . . . IFSL Sanlam Defensive A Acc 4.6 62 - - - - - - 41
IB Doherty Active Managed B GBP Acc 6.6 79 14.8 122 447112 *k 4.6 15 IFSL Signia Balanced X GBP Acc = = - - = = - - 0
IB Doherty Balanced Managed B GBP Acc 85 52 16.6 110 46.2 105 *kk 42 10 IFSL Sinfonia Cautious Managed A Acc 1.7 105 142 74 38.6 70 Jokok 2.6 30
ew Sarum Real Return Fun etInc . . . - . infonia Income and Gro cC -0. A 43.8 43 ok k 3.4 29
TB Opie Street Balanced R GBP Inc -0.5 161 - - = = - - 38  ®Invesco Distribution UKZ Acc 1.7 108 16.0 57 35.9 86 *kk 3.0 1938
TB Opie Street Growth R GBP Acc 11.1 22 - - - - - - 26  Invesco European High Inc UKZ Acc 0.9 120 9.2 122 47.0 31 *kk 3.1 31
® Threadneedle Managed Eq Focused Z Acc 95 40 276 34 644 47 **xk*x 3.4 799  Invesco GlobalIncome Fund UKZ Acc 7.8 25 189 32 527 10 *kk 4.0 51
™ Pl Sustainable World A Acc = = - - - - - - 3 Janus Henderson Cautious Mgd T Acc -20146 9.6 120 26.7112 *k 35 1125
9. 8. Janus Henderson Mlt-Mgr Dlstr IInc 1.0 117 122 98 33.1 93 Fok 2.9 63
9. anus Henderson grInc & GrIInc . .
X . . . ulti-Asset Income C Net Acc . . :
Vanguard Global Balanced A GBP Acc 2.8 132 252 50 - - **x%x%x 3.0 146  ®]Jupiter MerlinIncome T Acc 23 94 165 54 41.9 59 *kkk 24 2066
© Vanguard LifeStrategy 60% Equity A Acc 6.2 86 26.0 46 64.8 45 *kxk* 27 10450  L&G Distribution TrustAcc -1.2142 6.6 133 229126 sl 3.0 40
© Vanguard LifeStrategy 80% Equity A Acc 7.0 72 298 20 825 8 *%kk*x 3.4 5079  L&GDiversified [Acc - - - - - - - - 3
Vanguard Target Retirement 2020 Acc 5.1 10I 228 62 585 73 *hkkkk 2.3 30 ixed Investment 20-60% I Acc .
Vanguard Target Retirement2025Acc 5.8 91 256 48 649 4  *%xkk 26 80 ixed Investment Income 20-60% I Acc -1 2 3 .
Vanguard Target Retirement 2030 Acc 6.1 87 26.7 41 69.9 31 *kkkx 2.8 91 L&G Multi Manager Income I Acc 33 79 152 64 415 60 *kk 34 127
Vanguard Target Retirement 2035 Acc 6.4 84 277 32 742 21 *hk 3.0 85 egon Risk-Managed 2A Acc - - - - - - - 2
Vanguard Target Retirement 2040 Acc 6.6 82 286 27 78.8 15 Fk ok 3.2 75 LF Aegon Risk-Managed 3 A Acc - - - - - - - - 2
Vanguard Target Retirement 2045 Acc 6.9 77 296 25 81.1 12 F*kk 34 60 LF Canlife Diversified Monthly Inc C Inc 1.7 111 - - = = - - 32
Vanguard Target Retirement 2050 Acc 70 74 297 24 81211  *x 34 39 LFCanlife Managled 20%-60% C Acc 19102 - - - - - - 33
anlife Portfolio cc g . . .

Vanguard Target Retirement 2055 Acc 6.9 76 297 23 817 10 Fok ok 3.4 24

Vanguard Target Retirement 2060 Acc 70 73 297 22 - - *kk 34 5 © LF Ruffer Total Return C Acc 17.1 2 17.8 40 41.3 63 *okok 2.0 3532

Vanguard Target Retirement 2065 Acc 71 70 297 21 - - 333 3.4 4 Liontrust MA Active Interm Income S Acc 72 30 222 16 485 22 *hkkkk 2.9 281
‘erus Sustainable Balance cc 5 *kkk 3.0 10 Liontrust versilie: cc -1 . . .

Virgin Bond, Gilt, UK and Overseas Share - | 8164 1 I.H 137 441115 *k 35 91 ©® Liontrust Sust Fut Defesv Mgd 2 Net Inc 9.0 13 319 2 65.9 2 *kkkk 2.4 742
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‘28 ‘ Unit Trusts/OEICs

1 3 5 3 Fund

year year year Mstar yr  size

.................................................................. EREE % ok BEEEEEN . Rating Vol (Em)

M&G Episode Allocation GBP I Acc -0.5133 5.5 138 45.3 34 *ok ok 3.7 457
pisode Income cc -1. X . .

ustainable MIt Asst Stlg cc h - - = = - - 17
argetts Providence Strategy cc -3.! . X .

Mari;liorough(,aunousl’lnc 09 118 7.2 130 31.4100 *k 3.0 7

Mazarin Cautious A GBP Acc
arion Prudence Portiolio
‘uture Money Income R Acc -0.
uture Money Real Growt cC
uture Money Real Value
cc J . o A
MGTS Wealth Solutions Defensive GBP Acc - - - - - - - - 8
arles Stanley Multi Asst. cc . . = = 5
MI Hawksmoor Vanbru%h CAcc
utual Mixed Portfolio 20-60% C
inety One Cautious Manage cc
ptimal Multi Asset Balance
1 Ast Allc Inst] nc
remier Miton Cau Mthly Inc A Acc units .
©® Premier Miton Cautious Mlt-Asst B Acc 8.2
Premier Miton Diversified Cau Gr D Inc 9.0 12 - - - - - - 31
Premier Miton Diversified Inc D Inc 1.9 101 194 28 - -
Premier Miton Managed Index Bal C acc 2.7 89 - - = = - - 1
remier Miton Multi-Asset Cnsvr Gr C acc d . b - X
©® Premier Miton Multi-Asset Dist C Inc 0.3 126 11.9 100 36.0 83 *kkk 3.9 1087

8.0 23 - - = = - - 52

1 3 5 3 Fund

year year year Mstar yr  size

.................................................................. SIS % Rok BRSNS Rating Vol (Em)
© Baillie Gifford Global Alpha Gr B Acc 359 30 79.6 27 217511 *kkkk 4.8 4518
© Baillie Gifford Global Discovery B Acc 900 2 1760 1 3882 1 *kkkk 7.1 2345
Baillie Gifford Global Stewardship B Acc 770 4 1339 5 3395 3 *kkkkx 59 632
© Baillie Gifford International B Acc 37.6 27 839 23 225610 *kkkx 4.8 1773
aillie Giffor T Invm B Inc 7 1 - - - - - - 4484

Baillie Gifford Positive (Iliange BAcc 81.7 3 1755 2 o o *xkkx*x 53 2304

Barclays Global Core R Acc GBP 294 45 63.8 55 141.256 *kk 4.4 56
Barings Global Div Champions I GBP Acc 1.6 309 36.0 194 - - *hkkkx 3.8 39
Barings Global Leaders A GBP Inc 11.5197 342 214 100.9181 *k 44 46

ackRock Consensus cc b *kkkk 4.3 129
BlackRock Global Equity D Acc -0.2313 217 260 78.2 234 *kk 4.0 103
BlackRock Global Equity D GBP Acc 1.9 304 24.3 248 81.9 226 *k 46 478
BlackRock Overseas Equity I Acc GBP 13.0162 46.5 124 129.0 76 *kkkk 4.4 2636
BMO Global Equity 4 Inc 7.3 259 32.0 225 102.5177 *kkk 4.2 32

BMO MM Naw%atorBouthues(Ich 13.4153 31.3 230 93.1 206 ok k 4.7 57
esponsible Global Equity 2 Acc . . X 4.

BMO Sustainable Opports GIb Eq I Acc 20.0 89 60.0 71 148351 *kk 44 71

BNY Mellon Global Equity Inst W Acc 129164 50.8 108 110.5145 *x%% 3.9 1408

BNY Mellon Global Infras Inc Instl WAcc -16.3341 - - - - - - 13
ellon Global Leaders 0y ¥ 4. - - 4.

BNY Mellon Global Opps Inst W Acc 8.7 242 49.7 113 103.0175 *kkkx 44 161

© BNY Mellon Long-Term Global Eq Int W Acc 10.9 205 54.7 87 130.374 *kkk 41 1498
BNY Mellon Sus Global Eq Instl W Acc 165118 70.0 38 50 *kkkkx 3.9 71

rown Advisory Global Leaders cc 4.4
Candriam Quant Equities MF GIb C Acc EUR 70 263 21 l] 263 85. 1 222 ok ok 4.6 29

remier Miton Multi-Asset Mly Inc . E . . apital Group New Economy +
Quilter Investors Cirilium Balanced R 74 29 152 65 51.2 14 *kk*x 35 526 Capital Group New Pers (LUX) Z 26.21 56 70.3 37 ]70.(] 31 *xkx*x 4.4 8592
uilter Investors Divers cc . § § : © Capital Group World Gr & Inc i 4. 4 . X
RBS Collective Stakeholder Invest -41161 7.5 128 25.8114 *x 2.6 1017 Carmignac Investissement A EUR Acc 403 21 56.6 79 105.4167 *k 4.4 3425
RBS Managed Defensive 1 Acc 2.1 100 - - - - - - 363 CCMIntelligent Wealth R Inc 222 73 - - . - - 12
RBS Managed Income 1 Inc 32154 - - - - - - 11 omgest Gro obal Flex cc b . = - *hkkkk 2.2 73
RoyalLondon GMAPBalMGBPAcc 0.6 125 102 11T - -  %%%x 2.0 203 Cmmmﬁcc—fﬂmﬁm—ﬁgm
® Royal London SustainableDivClnc 87 18 401 1 804 1  *&k&% 27 2527  (QSNewCityGlobalEquity IGBPURH — 15.5 128 e — L)
Sarasin Globalsar StrategicPAcc 7.0 32 228 12 543 8  *kkxkkx 19 194  (Credo Global Equity A Retail GBP Acc 6.8 266 1]) 6 167 - - *kk 5.0 90
Sarasin IE GlobalSar StrategicEURAAcc 88 14 145 71 533 9  *%*xkx 21 65 avy Discovery Equity cc J A
Sarasin IE GlobalSar Strategic USD P Acc 38 74 259 4 615 5 Fokkk 2.0 64 avy quity cc I 4 X 7 5 *kkk 4.0 40
arasin ti Asset Target Ret . . Davy Global Brands EquityMAcc ~ 11.8193 425 149 96.8193 % 43 7
Schroder Fusion 4 F Acc 3.4 78 13.4 84 - - *kk 2.2 52 Davy Low Carbon Equity BB £ Acc 12.1 182 - - - - - 8
Schroder Fusion 5 F Acc 40 72 139 81 5 _o *okk 2.7 76 penkerGlobal Equity AGBPAcc 0.0 312 15.6 284 69.0247 * 42 48
Schroder MM Diversity Income Z Acc 48 57 102 113 21.9 128 *k 3.2 47 enker inancia 9.4 334 -4. 4. 1 *k Kk 75 60
chroder iversity Z Acc - . g g ©® Dimensional International Core Eq Acc 109207 37.8 185 115.8120 *kk* 48 954
Schroder Monthly Income Z Acc 0.1 128 6.9 131 40.0 65 k% 3.6 90 ® Dimensional International Val Acc -1.8320 9.7 290 79.8230 K% 59 392
Schroder Portfolio 4 F - - - - - 10 arteris acro A Acc ; . ; - 5.8 6
Schroder Portfolio 5 F - . - - - - 27 "© Dodge & Cox Worldwide Globa cc 47 284 229 254 314 5.
Scottish Widows Balanced A 46 63 174 50 42,9 48 *kkk 2.8 353 enTree Responsible and Sust q 7 4.7
SVS Brown Shipley Income I Acc 7.6 26 230 10 47228  Kkkk 27 96 Wﬁ%(%m%%mcﬁlm—&mmw
T. Bailey Dynamic A Inc 129 5 W0 A e x* 33 1N Flecuic& General NetIncome A 82 251 517 105 1033174 *%%%k 3.8 104
T8 Doherty Cautious Managed BGBPAcc 49 52 110 106 32498 **x 38 3  EquitileResilionce FeederAGBPAce 149139 505 110 - - % 54 -
Threadneodle GIDIMItAst IneZIne 50 50 173 51 45751  ss#% 23 5y  EoAllncBernstCnenr GETGBP Acc L B C - 5
® Threadneedle Managed Eqand BondZAce 75 27 230 O 480 35  okkk 24 1490  ESAllncBernstLwViiGlbEqIGBP Acc - S
WW%%WW ES R&M Global High Alpha Fund B Acc 17194 213 262 - - *k 6.0 137
= a:c:nce - cc . E . . obal Recovery Fund B Inc 7.1 277 .
UBS Global Diversified Income C GBP Acc a6 - - - - - CIl pederaied Hormes GIbEG P *kkk 43 29
-, ) . o . . . - =
UBS Multi-Asset Income L Gross Inc DD BEXARIUE 2R B 2.7 38 Federated Hermes GIb Sm Cp Eq cc L8191 34.0 215 11471 53 96
Vanguard LifeStrategy 40% Equity A Acc 50 49 21.8 17 47.8 26 *hkkkk 1.9 7033 ederated Hermes Imp Opps Eq cc . 74l R *kkkk 47 419
Vanguard Target Retirement 2015 Acc 42 68 19.0 31 47.1 30 *k Kk 1.7 6 ederated Hermes hoomt oc —
Virgin Bond, Gilt and UK Share 36158 69 132 241120 %% 25 39 e O Whee 012 : :
g‘%ﬁ%‘ﬁ%‘%ﬁmﬁ}gﬁ%%_g% Fidelity Global Cnsmr Inds W-Acc-GBP 27.3 54 66. 46 145053  kkkx 3.7 1185
V1 Blacldinch Cautious F GBP Ace ., . BEEEE = " 35 FidelityGlobalTocus WAce - 36528 808 25 185619  wawkk 46 591
elsea Mgd Mthly Inc etAcc 227 14 - - dkkk 34 32 [ gig 8 ; ‘;C“ts arcec At ; . : :
VI Freedom Balanced A GBP Acc  IEEEm 4B © 1 Fidelity Global Industrials W-Acc-GBP 100222 272 242 959195 % 57 84
VT Freedom Growth 1A GBP Acc . - e - T2 Gty DadenWorllPAce 108212 443 111 1210108 %kkak 44 9210
VT Freedom Growth 5 A GBP Acc = = - = = - - 11 ! g :g gstex or wf: - : . : .
W%%%ﬁﬂmﬁh%—;{% Fidelity Open World W Acc 10.2 217 33.1 220 106.0162 *kk 4.3 1375
reystone Cautious Managed R Acc ] . ) . Fidelity Sust Water & Waste AAccUSD 2.0 303 - - el z 3
VT Seneca DiversifiedIncomeBInc 7.0 33 185 36 50.9 15  **x%x 43 151 .
martFund Balanced Strategy cc ! . j . Ila?rhstty Sel:lsttlzlrnaBIe siiat*ilr r&aiiaste WAcc 36295 - = - o - . 62
VT Tatton Blended Balanced A Acc 4.7 58 17.6 43 - - *k%kkx 3.3 100 o - ' .
VT Tatton Blended Cautious A Acc 48 56 175 45 - - %%xkk 26 51 [PCar Glohal Eq Cmpnds A GEP Ace BN - - R
atton autious Growth B Acc 0 84 154 57 FkK 25 31  FPForesightGlobalRlInfrasAGBPInc 175113 - - - - - - 481
averton Multi-Asset Income nc g . § . FP Octopus Global Growth B 141152 314 211 1058164  **% 6 2
P bal Balanced Porfolio E Acc y ; : 's 46 FPOctopusinternational EquityBAcc 120186 43.4 146 1158119  *kkx 46 19

WAY MA Cautious Portfolio E Acc 96 9 175 46 449 36 * kK 29 25

Wellington Dynamic Divers N GBP Inc Hdg 10.0 7 - - - - - - 10
Wesleyan Moderate Risk/Rwd Gr X Acc -2.8152 10.4 110 - - *x 3.3 49

Sector average/count 3.4 163 14.6 145 39.1132 2.8 317
Global

AB Concntr GIbl EqI USD Acc 175111 65.6 47 171.329 *xkk 45 687

o] ore Eq cC f g . 3

AB SICAVT Low Volatility Eq I GBP HAcc 1.9 306 229 253 > ° - 4.3 2396
AB Sustainable GIb Tmtc TUSD 328 36 753 32 187517 *okkk 4.4 1442
ACUMEN Portfolio 7 Acc 12.1183 28.4 239 - - *k 43 81
Aegon Global Equity GBP B Acc 379 25 640 53 164.6 33 *kkkk 57 114
Aegon Global Sustainable Eq GBP B Acc 59.0 10 1338 6 - - *kkkk 58 291

Allianz Best Styles Global ACEq C Acc 9.2 236 29.4 237 93.8 203 Fokk 45 115
Allianz Global Small Cap Equity RT GBP 346 33 532 96 140.2 60 *kkk 56 246
American Century Concntr GIb Gr EqI GBP 21.5 81 886 17 202914 *kkkk 48 115

American Century GIbl Sm Cap Eq I GBP 300

American Century Global Gr EqIUSD 18 () llﬂi 63 7 56 I54 3 II ??T? 4. 4 70
apital isted Infras cc 47

AMP Capital Global Companies IUSD Acc 33 () 35 99 0 15 - - Fkkkk 4 2 155
s IT Delphi qs - . -

AQR Style Premia: Global Eq C2 GBP 5t 4 280 - 635

Ardevora Global Equity C GBP Acc 14.3 149 55 5 82 139 8 61 **** 4.0 950

©® Ardevora Global Long Only Eq C GBP Acc 21.9 77 599 72 154.6 40 *kkkk 4.6 546

Artemis Global Growth I'Acc 5.9 275 22.0 258 92.4 209 Fokk 4.7 587
©® Artemis Global Seleclchc 164119 524 101 130.373 *kk 3.8 284
AS SICAVI GIbl Mid-Cap Eq X Acc H GBP - - - - - - - - 30
©® ASSICAVI World Equity X Acc GBP 103216 33.1 218 95.8 196 *okk 4.0 271
ASC Falcon GBP Accumulation 12.6 171 38.7 177 86.8 214 *k 3.9 206
® ASIGlobal Equity I'Acc 119189 355 200 100.8182 *kk 3.9 237
® ASI Global Ethical Equity I Acc 149138 41.3 161 118.1112 Fh Kk 43 160
©® ASI Global Smaller Companies P1 Acc 353 32 621 63 175924 *kkkk 58 1504
ASI Global Uncons Eq PT Acc 9.6 227 34.7 210  86.0 216 *k 45 126

orld Equity anced Index X
Aviva Investors Climate Trnstn GlIb Eq 2 - - - - - - - - 123
Aviva Investors GIb Eq Uncons 2 GBP Acc 5.7 277 - - - - - - 124
wviva Investors q Endur cc . . - - *hkkkkx 4.4 292
Aviva Investors Intl Idx Tr 2 £ Acc 123178 45.1 135 124.8 90 *xkk 4.4 596
AXA Framlington Global Thematics Z Inc 253 64 716 35 171928 *kkk 4.6 73

© AXAWF Global Factors-SustEQFCapEUR 3.4 296 - - - - 738
mmm 1 22 - - *kkk 4.9 40
Axiom Global Equity A 29.2 46 - - - - - - 136
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FP Russell Invsmts Intl Gr Assts C Acc 13.2 157 38.9 176 110.2146 *kkkx 4.8 169

avies quity A Acc 4 18.1 272 76.2 240 *k 4.8 8

FP WHEB Sustainability ( 19.5 94 45.7 131 123.195 *hk 49 805

© Fundsmith Equity T Acc 150136 62.0 64 154143  *kkkk 3.9 18834

Fundsmith Sustainable Equity I Inc 13.2154 60.9 67 - - *kkk 3.8 424

obal Diversified Inst] cc 10.5 21 17.5 275 .2 25 4. 5

©® GAM Multistock Luxury Brands Eq GBP Ra 26.1 59 53.8 91 135964 *hkkk 4.7 250
tar Comps I cc o R b X

GAM Star Disruptive Gr Instl GBP Acc 60.0 8 1551 3 3729 2 - 51 447

tar Worldwide Equity Or cc 10. 175 274 83.9 224 * 4.2 43

GQG Parmers Global Equity RUSD Acc - - - - - - - - 782

P qRInc nap y X d *kkk 6.0 417

GS GIbl Eq Ptnrs ESGR Inc USD 143148 53.6 94 128.178 *kk 4.2 43

obal EZA Eq R Acc USD Snap 9.7 225 34.7 209 116.2118 *kkk 4.7 2664

GS GIoBal Equity Income R Inc GBP -1.7319 22.0 257 85.8218 kK 44 11
quity Ptnrs 5 X d X

GS Global Millennials Eq R Inc USD 552 11 1236 7 2585 9 *hkkkk 4.6 1248

Guinness Global Energy Y GBP Acc -24.6343 -31.2 299 -2.3 262 * ok 95 104
uinness Global Innovators .7 4 .9 4 . 5.

Guinness Global Money Managers Y GBP Acc 6.6 270 18.3 271 92.6 208 *kkk 6.5 4

Halifax Ethical C 12,7170 36.0 197 109.7152 *kk 43 193

Halifax Fund of Invmt Trusts C 11.7195 29.7 234 98.0 189 *hk 52 405

Halifax Intl Gr C 7.9 255 27.5 240 94.9 200 *kx 4.3 1879

©® Harris Associates Global Eq R/AUSD 8.5 248 16.9 280 93.9 202 * 6.6 1094

Heriot Global A Acc 15.0137 58.2 74 137.9 62 **kkx 3.8 157
HL Multi-Manager Special Sits A Acc 8.7 243 215 261 74.3242 kK 4.6 1090
HL Select Global Growth Shares A GBP Acc 32.6 37 - - - - - - 565
orld Index C Acc . . . .
IFSL CAF Internatlonal Equity A Acc 13.1160 39.9 171 114.8127 *okkk 4.7 25
IFSL Equilibrium Global Equity A Acc - - - - - - - - 36
avenscroft Global Blue Chip 7.4 256 50.7 - - *hkxk 3.5 13
nvesco Glo| quity cc 4.4 287 4 .
Invesco Global ex UK CorEqIdxUK(NoTr)Acc 8 5 247 24.1 249 88.6 211 *kk 4.6 47
Invesco Global ex UK Enh Idx UKZ Acc 9.7 226 34.9 205 109.9149 *kkkx 45 80
nvesco Global Focus cc 448 14 8 5 176.. 5.5
nvesco Glo| maller Coms cc d 117 o *kkxkx 59 718
Janus Henderson Glb Research A2 USD 10.7210 42.1 153 109.5154 *x 44 52
Janus Henderson Global Equity I Acc 17.7109 53.4 95 150.8 49 *kkkx 4.3 720
Janus Henderson Global Sust Eq I Acc 276 52 783 28 188.1 16 *hkkkk 4.6 1409
Janus Henderson Instl G1 50/501dOpp 3Acc 2.2 301 21.7 259 79.2232 * kK 4.6 42
Janus Henderson MIt-Mgr Global Sel I Acc 9.6 229 274 241 87.1213 * ok k 4.1 56
JOHCM Global Opportunities A GBP Acc -1.7 318 - - - - - - 424
pps Offshore nc -2.3 324 26.0 245 .7 24 3.4 387
JOHCM Global Select A GBP 315 41 674 44 145852 *kkk 4.1 1590
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1 3 5 3 Fund
year year year Mstar yr  size
% Rnk % Rnk % Rnk Rating Vol (£m)

JPM Global Equity A (dist) GBP 4.5 287 22.0 256 85.2 221 alatad 4.7 137
o] ocus . . 5 5
obal Research En qEAcc . - - P E -

JPM Global Unconstrained Eq CNetAcc 32.5 38 747 33 171.9 27 * Kk kk 4.2 507

ulti TO etAcc . *kkkx 43 412
;upnerl:cologylAcc 21.6 79 444 138 lI22I36 *kkk 49 657
Jupiter Fund of Investment Trusts I Acc
upiter Global Elgy Gr nc Dist

Jupiter Global Managed I Acc 11. 4 198 48 1 120 1 I2 GI33 *kkk 3 9 338

Jupiter Global Sustainable Eqs P Acc 14.8 140 - - - 72
Jupiter Global Value Equity Instl Acc 3.9 294 - - - - - - 203
Jupiter Global Value L GBP AInc 1.8 307 55 295 69.5246 Fokk 5.2 287
Jupiter Merlin Worldwide Portfolio I Acc 8.3 249 30.3 232 86.6 215 *kk 3.6 473
©® Kempen (Lux) Global Small-Cap I GBP 20.2 86 429 148 154.3 42 Fkk 71 855
Kennox Strategic Value Institutional Acc -8.3 332 -4.0 297 30.8 261 *k 3.5 96
L&G Future Wi;ﬂ Clmt Chg Eq FctIdxTAcc 5.7 276 325 223 - - *k 42 107
uture Worl ev cc - - - - - 279

L&G Global 100 Index T Acc 11.0 204 53.8 92 135.5 65 *kkk*x 44 350
L&G Global Equity IndexTAcc 10.2219 41.3 162 116.7116 *kkkx 45 183
ealt] arma IndexTAcc
L&G Global Infrastructure Index I Acc
L&G Global Robotics&Atmtn Idx I GBP Acc - - - - - - - - -
© L&G International Index T Acc 11.3200 44.1 142 125.3 87 *kkk 45 2472
Lazard Global Eq Franchise A Acc USD -2.0 322 20.2 266 85.8 219 *k 58 240
Lazard Global Lstd Infras Eq A Acc GBP -12.0338 16.4 281 44.6 260 *k 4.1 1414
Lazard Global Managed Vol A Acc USD -11.9337 109 289 52.1 259 * 3.4 99
Lazard Global Strategic Eq A Acc USD 154130 52.1 104 112.3135 *k 4.0 10
Lazard Global Sustainable Eq A Acc USD 188 99 543 89 131371 *kk 3.9 25
Lazard Global Thematic A Acc USD 162123 56.8 78 133.6 68 *kkkx 4.0 20
Lazard Managed Equity A Acc 2.4 299 24.1 250 77.9 235 kK 4.6 77
egg Mason ncons X Acc b 3 g
Legg Mason MC GIb L-T Uncons X GBP Acc 19.6 92 71.1 36 - -
orldwide Acc -0.

100335 - - - - - o538

*kxk% 37 75

LF Blue Whale Growth R Sterling Acc 20.2 87 79.7 26 - - *kkk 49 682
anlife Global Equity C Acc 5 . B .

LF Handelsbanken Adventurous I Acc 25.6 61 - - - - - - 36

LF Macquarie Global Infras Secs B Acc -8.7333 20.3 265 63.9 251 *kk 44 40

LF Majedie Global Equity X GBP Acc 31.1 42 675 43 159.7 35 *kkk 44 55

LF Majedie Global Focus X GBP Acc 26.9 55 56.9 77 133.069 *kkkkx 4.3 226

LF Montanaro Better World A GBP Acc 38.7 23 - - - - - - 42
ontanaro elect cC - - - - - - 15

indsell Train Glol quil nc

Liontrust Global Equity C Acc GBP 284 50 625 62 168.132 Fhk 42 241
Liontrust Global Smaller Coms C Acc GBP 59.8 9 1104 10 260.5 8 *kkkkx 6.0 35
Liontrust Sust Fut GIbl Gr 2 Net Acc 26.3 58 83.6 24 186.118 *xkkk 44 1179
LO Funds Emerging Hi Convc USD NA 32.4 40 34.8 206 125.2 88 *kkk 42 342
LO Funds Golden Age USD NA 16.1 124 53.1 97 115.6122 *k 39 761
M&G Climate Solutions I GBP Acc - - - - - - - - -

©® M&G Global Dividend GBPTAcc 7.9 254 31.6 228 114.6129 *kkk 5.6 2261
M&G Global Enhanced Equity Pre I GBP Acc 4.0 293 - - = = - - 63
isted Infras cc -4. . - - Fkkkk 48 300

obal Select cc . . . *kxkx 4.6 576

M&G Global Strategic Value GBP TAcc 55278 85 291 74.0243 *hk 54 287
M&G Global Themes GBP I Acc 11.9188 44.1 143 122.1100 *okk 4.6 2169
M&G Positive Impact Sterling I GBP Acc 22.1 74 - - = ° - - 150
Majedie Asset Mgmt Intl Eq F USD Acc 42.6 19 - - - - - - 22
Man GLG RI Global Sustainable Gr I C GBP 18.4 104 - - = = - - 127
Margetts Intl Strategy R GBP Acc 122179 35.1 203 99.0 186 kK 44 116
Margetts Opes Growth RGBP Acc 13.0 161 36.7 189 93.1 205 *kkk 4.3 20
Marlborough Global P Acc 14.6 144 33.0 221 95.1 199 *k 4.6 21
McInroy & Wood Smaller Comps Pers Inc 223 72 49.0 116 129.8 75 *kkkkx 4.8 161
Merian Global Equity R GBP Acc 12.0184 36.2 193 126.0 84 Johokk 4.7 902
Merian World Equity UT GBP Acc 13.2158 36.0 196 122.299 *kkk 4.7 156

MFS Meridian Contrarian Value W1 GBP 12,5 174 - - - - - - 2

MEFS Meridian Global Concntr W1 GBP 9.4 233 40.4 169 109.2155 *k 44 698

MFS Meridian Global Equity Inc WHI GBP 6.9 264 16.1 282 54.7 257 - 5.0 2

MEFS Meridian Global Equity W1 GBP 6.4 272 36.4 191 102.7176 kK 4.5 3068

MFS Meridian Global Intrnsc Val WI GBP 16.8 117 - - - - - - 97
eridian Global ocus 5 . 5 X

MI Charles Stanley UK & Intl Gr A Acc -0.9316 17.1 278 60.1 253 *k 46 111

MI Thornbridge Global ()pps LAcc -3.2326 14.4 286 77.1 237 *okk 5.0 60
irabaud St cc B . o .
Montanaro Better World (:BP Dls 38.3 24 - - = = - - 627
Morgan Stanley UK Global Brands I GBP 2.1 302 492 115 115.1124 *k%xkx 3.7 1300
Morgan Stanley UK Global Sustain I Acc 7.1 262 - - = = - - 59

MS INVF Emerging Leaders Equity Z 66.2 5 109.0 1T 203.5 13 *kkkkx 50 782
MS INVF Global BrandsT 1.8 308 48.1 119 112.6134 *kkkx 3.7 14173
MS INVF Global Opportunity Z

MS INVF Global Quality I

Nedgroup Inv Funds Contrarian Value Eq D
New Capital Glbl Eq Convict USD Ord Acc

utual rowt]
Nikko AM Global Equity D GBP Acc 247 66 741 34 - - *kkk 41 185
inety One Global Dynamic 3 . b .
Ninety One Global Environment I 44.6 15 - - e - - 501

Key to Symbols: Morningstar Analyst Ratings
%4 Gold
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o llevtral © Under Review o llegutive
1 3 5 3 Fund
year year year Mstar yr  size
.................................................................. EREE % Rok SRR Batng Vol (ém)
Royal London Global Equity Divers M Acc 9.8 223 - - - - - - 2875
Royal London Global Equity Select M Acc

15.3 131 - - - - - - 273
oyal London yn cc B . - - L
ussell Inv Global List Infras -
ussell Inv World Equity f ! .
[ orizon ap 5 X g .
S&W Aubrey Global Conviction 60.5 7 1079 12 2740 6 *kkkk 5.7 84
Sanlam G 0%5' High Quality C GBP Acc 2.3 300 30.2 233 97.3192 *kk 3.6 445
Sanlam Global VaiueAGBP 1.6 310 17.3 276 76.7 239 *kk 52 156
Sarasin IE Global Eq Opps GBP P Acc 9.8 224 41.4 160 122.6 97 *kkkx 45 186
arasin lobal Eq Opps cC ¥ X b *kkk 4.4 101
Sarasin Responsible Global Equity P Acc 147143 55.3 83 140.359 *kk 4.2 260
Sarasin Thematic Global Equity P Acc 11.1 202 45.8 130 127.8 80 *kkk 46 455
chroder Global Equity I Acc b . H .
Schroder Global Healthcare Z Acc 20.7 84 75.8 31 124.193 *kkkx 3.9 452
chroder ecove! cc J . H .
Schroder Global Sustainable Gr Z GBP Inc e - - SE - - 81
chroder obal EnergyZ Acc -18. -36. -4. .
Schroder ISF Global Eq Alp Z Acc EUR 174114 448 136 122.0101 *kkx 4.2 1485
Schroder ISF Global Eq YIdZ Acc EUR -23325 6.1 294 67.3 250 *kk 54 187
chroder obal r Coms CAcc o . . .
Schroder Islamic Global Eq Z GBP Acc - - - - - - - - 131
chroder nternation cc 5
chroder ctive Val Z Acc b X o
©® Schroder QEP Global Core Eq A Acc 8.9 240 37.9 184 107.5159
cottish Widows Global Gro cc b A B
cottish Widows Global Se! g 1 H .
Scottish Widows Intl Eq Tracker T Acc 10.7209 40.5 168 117.4114 *kk 42 115
Seilern World Growth USD U1 181106 76.7 29 175.0 26 *kkkkx 42 1463
SKAGEN Global A 4.6 285 39.9 171 103.7173 *kk 4.1 2445
SKAGEN Kon-Tiki A 24.1 67 19.6 267 105.8163 *k 5.0 1401
SLIInternational Trust 11.7196 425 150 120.2107 *kkkk 4.3 1690
SPW MM International Equity A Acc 13.2156 36.0 195 108.9156 *kk 4.4 3098

*xkk 47 642
%%k 43 734

tewart Inv rs Sstby cc X . X A
© Stewart Inv Wldwd Sustnby B GBP Acc 21.6 80 48.7 118 120.9104 *kk 3.1 653
Stonehage Fimg GlbBest IdeasEq C GBP Inc 173116 626 60 124.3 92 *kx 3.9 1383
SVM World Equity Instl 18.1105 51.6 106 120.6105 **xkk 5.4 15
SVS Church House Esk Global Equity A Acc 15.0 135 44.6 137 109.7153 *kxk 3.8 55
T. Bailey Growth A Acc 28.7 47 479 121 1129132 *kkk 48 278
T. Rowe Price GIb Foc Gr Eq CAccGBP 445 16 106.4 13 - - *kkkkx 50 317

owe r'rice oc Gr £Eq b

' T. Rowe Price GIb Growth Eq Q GBP 37 726 87. I 19 214512 * Kk Kk k 4 9 418

Templeton Growth W Acc 19.8 90 33.4 217 104.1171  *%%xkx 42 37
readneedle xtnd Alp Ins Acc 5 X
Threadneedle Global Focus Z Grs Acc GBP 19 0 97 - - - - - - 166
Threadneedle Global Select Z Acc 15.8126 56.0 80 150.0 50 *k Kk 4.2 1200
TM Cerno Global Leaders A GBP Acc 26.3 57 68.7 42 - - Kk k 42 114

I'M Stonehage Fleming Global Eqs B Inc 10.1220 25.9 246 75.4 241 *k 47 113

TM Stonehage Fleming Global Eqs ITB Inc 4.2 290 14.8 285 59.3 255 *k 45 335
lMl]BS((le)—GIOBaI Equity CAcc 4.1 292 233 252 78.6 233 *k 4.7 184

Trojan Global Equity O Acc 9.5 231 54.8 8 111.7138 *hkxk 4.0 374

UBS (Lux) ES GI Opp Uncons$ Q-acc 13.1159 55.1 84 96.5 194 *kkkx 40 105

UBS Global Optimal C 141151 41.4 159 124.891 Jok ok 5.1 20

UBS MSCI World Mmlmum VolIdx CAcc -7.1 331 - - - - - - 273
anguar p Eq B X . 3

Vanguard ESG Dev Wld AllCpEq IdeK£Acc - - - - - - - - 84
‘anguar ev ex- q cc . b

anguar x £ Acc - -
©® Vanguard GIb Small-Cp Idx £ Acc 19 196 41 5 158 128.179 ok kK 5 7 2335

©® Vanguard Global Equity A GBP Acc 21.8 78 544 88 - - *hkkkk 4.6 176
Vanguard Global Stock Index Inv EUR Acc 102218 425 151 115.7121 *k*kx 4.3 8301

Vanguard LifeStrategy 100% Equity A Acc 7.4 258 33.1 219 101.2180 okk 42 2482
@ Veritas Global Focus A GBP 4.4 . 3
@ Veritas Global Focus A GBP 4.4 288 44.0 144 1114141 *hkkkk 4.3 2669
Virgin Global Share 7.1 . 3
VT Asset Intelligence Growth RGBP Acc = = - - = = - - 47
VT Cantab Sustainable GIbl Eq A GBP Acc -1.0 317 - - - - - - 6
VT Gravis Clean Energy Income C GBP Acc 22,6 70  86.7 20 - - Fkk 3.6 247
VT Greystone Global Growth R Acc 22,6 69 52.1 103 128577 *kkk 46 108
VT Price Value A GBP Acc 9.2 237 175 273 76.9 238 - 4.8 52
VT Redlands Equity A GBP Acc 125175 36.4 190 - - *kk 44 357
VT Tyndall Global Select A GBP Acc 11.0 203 50.0 112 108.3158 *kkkx 3.7 34
VT Vanneck Global Growth G GBP Acc - - - - - - - - 6
Waverton Global Equity A GBP 11.3199 34.7 208 104.8170 Fkk 4.0 133
averton Tactical Equity 4 4. .6 207 ok Kk 3.8 199
Wellington Durable Entrprs N GBP Acc UnH -2.0 321 - - = = - - 221
Wellington Durb Coms N GBP Inc UnH -2.1323 31.9 226 83.7 225 Fkk 41 345
Wellington Enduring Assts GBPNAccUnH ~ -4.2327 34.8 207 719244  *kkxkx 29 272
Wellington GIb Stewards $ N Acc UnH 12.0 185 - - 5 © - - 3
Wellington GIbl Quality Gr N GBP H Acc 16.4 121 65.5 49 158.8 36 *kkk 41 6422
ellington Global HIt q cc g B X 3
Wellington Global Impact N GBP Acc Unhdg 252 65 63.4 57 - - *kkk 46 740
Wellington Global Innovation N GBP UnH 443 17 1116 9 - - *kkkkx 52 174

WWNW
ells Fargo (Lux q cc 3 . 5 *kk 4.8 47
119187 40.1 170 - -

Wesleyan International Growth XAcc ok 4.6 36

inety obal Equi X . . .
Ninety One Global FranchiseIAcc 6.8 265 53.0 98 110.0148 gmtcy ise I Acc 0 : i *%kk 39 153 Sector average/count 155343 46.6 300 121.4263 4.6 895
Ninety One Global Quality Eq IncIInc-2 5.0 283 4I1.1 164 77.6 236 *hkkk 3.6 23 5
Ninety One Global Special Sits I Acc -5.5 329 3.2 296 85.5220 *k 8.9 196 GIOhal Eqmty Income
© Ninety One Global StrategicEqTAcc £ 16,3122 36.2 192 123.0 96 *%k% 48 470  Aegon Global Equity Income GBP CInc 90 10 352 12 976 6 *hkk*x 4.1 551
omura Fds Global onviction . 3 . Aptus Global Financials B Acc -05 36 -7.0 47 66.9 28 *k 8.9 53
ordea 1 - Global Climate & Envir 64.0 54 - - *kkk 4.8 5365 Artemis Global Income I'Inc 29 19 107 39 633 33 *okx 5.4 1229
Nordea I - Global Stars Equity BC GBP 15.2 132 - - - - 1250 ASI Global Income Equity P1 Acc 24 21 . K X
® Orbis OEIC Global Equity Standard 129165 26.3 243 122 5 98 *okkk 4.9 82 ASIWorld Income Equity I Acc -49 47 7.0 42 56.2 34 *hk 45 35
PGIM Jennison Global Eq opps GBP1Dis 66.1 6 1 . Aviva Investors Global Eq Inc 2 GBP Acc 44 15 351 13 909 8 *kkk 44 209
0 ore is - - - - - - Baillie Gifford Global Inc Growth BInc 153 2 467 3 1169 1 *kkxkk 3.8 677
Global Equity ()pps GBPIDis 9.5 230 - - - - - - 24 Baillie Gifford Rspnb GIb Eq Inc BInc 13.9 3 - - - - - - 211
® Pictet - Global Envir Opps I dy GBP 294 44 69.2 39 164434 *kk* 45 6055 obal Income K . .
Pictet - Global Thematic Opps-1 GBP 148 141 503 111 - - *k 44 860  ® BNY Mellon Global Income Inst W Acc I 940 293 19 763 16 *kkkkx 4.0 3612
Pictet SmartCity I dm GBP 104215 463 127 912210 Fokk 4.3 1411 BNY Mellon Sust GIbl Eq Inc Inst W Acc -0.4 34 - - - - - - 68
ictet-Clean Energy . . X ourtiers ex q Inc Ret . . 81.7 13 Fokok 4.8 26
@ Pictet-Global Megatrend Sel T dy GBP 21.9 76 574 75 143354 *kokkk 4.5 9596 Davy Defensive Equity Income H GBP Acc 34 16 225 25 50.6 37 Fkk 2.6 97
Pictet-Premium Brands I dy GBP 21.0 83 526 99 121.2102 ok kk 53 638 Davy Global Equity Income U GBP Acc 03 31 281 22 73.1 20 *kk 3.7 11
Pictet-Security I dy GBP 18.6 103 64.7 51 143.055 Fokkkk 4.7 5597 © Fidelity Global Dividend WInc 22 22 386 9 80.3 14 **%kk 3.3 2052

Pictet-Water I dy GBP 6.7 267 45.5 132 107.5160 *kx%x 4.1 5839
Polar Cptl Atmtn & Artfcl Intlignc I Acc 36.4 29 875 18 - - *kk 4.8 557
Premier Miton Global Sust Gr CAcc 25.8 60 38.0 182 119.2110 Kk hk 4.7 111
Prima Adventurous Acc - - - - - - - - 4
Principal Global Equity I Acc USD 145146 343 213 84.3223 *kk 1.4 18
Purisima Global Total Return A 20.1 88 60.1 70 153.4 46 *kkkkx 4.8 5496

uilter Inv yn Eq cC

uilter Inv q cc . X 5 X
Quilter Investors Ethical Eq R (GBP) Acc 13.2155 38.3 180 105.8165 *kkkx 4.9 123
Quilter Investors GIbl Eq Gr U2 GBP Acc 225 71 61.2 66 156.0 37 Fokokkk 4.3 90

uilter Investors ncons Eq| -5, . . * 81 116
© Rathbone Global Opportunities lAcc X

Rathbone Global Sustainability T Acc 332 34 - - - - - - 63
egnan Global Equity Imp Solu A GBP Acc - - - - - - - - 61

©® Robeco BP Global Premium Eq FGBP 5.0 282 17.0 279 = = * 5.1 1932
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Fidelity Global Enhanced Income W Inc 1.3 27 312 16 69.9 24 *kkkx 3.1 461
Fidelity Global Infras W-Acc-GBP -14.4 51 6.1 44 18.8 40 - 4.7 71

GlobalAccess Global Eq Inc M Acc GBP Hdg 104 8 137 36 51.2 36 - 5.5 65
Guinness Global Equity Income Y GBP Acc 31 18 364 11 913 7 *kkkkx 3.7 1271
HSBC Global Equity Income C Inc 105 7 389 8 - - *hkkk 4.3 87
nvesco Global Equity Inc cC X . X .
Janus Henderson Global Eq IncIInc -0.2 33 171 33  66.0 30 *kk 42 707
JPM Global Equity Income C Net Acc 75 11 423 5 1042 4 *hkkkkx 43 104
Jupiter Global Equity Income I Acc 1.4 26 19.1 31 773 15 *kxk 3.9 16
empen (Lux) Glo| igh Dividen -2. . . .
Lazard Global Equity Income C Acc 49 13 241 24 870 9 *kkkx 4.9 83
Legg Mason IF CB GIb Infras Inc XInc 03 30 493 2 = = *kkk*x 3.7 768
Legg Mason IF CB GIbl Eq Inc X Inc 21 41 -09 46 535 35 *k 5.5 15
LF Canlife Global Equity Income C Acc -0.4 35 221 26 68.6 26 *kk 3.9 30
iontrust ividen cc . . . 3
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‘30 ‘ Unit Trusts/OEICs

1 3 5 3 Fund
year year year Mstar yr  size
% Rnk % Rnk % Rnk Rating Vol (£m)
Liontrust Global Income I Inc 33 17 161 34 66.1 29 * %k 57 124
erian Globa nc nc .
irabaud Sust i Div cC d . 4 8 .
Morgan Stanley GIb Brands Eq IncI'Inc 16 25 445 4 - - ok ok 3.5 48
verstone Global Eq Inc cc -2. . . N
remier nfrastructure Inc CInc -10. . o *x 4.4 42
remier Miton Global Infras Inc -4, .0 10 - - *kkk 3.9 47
Premier Miton Global Sust Optm Inc ClInc 22,7 1 - - - - - - 16
uilter Inv cC -2. . . X
Royal London blobal Equity Income M Inc s - - 50 23
arasin Global Dividen cc 0 41. g5 ***** 42 261
arasin Global Higher Div P Acc o
Schroder Global Equity Income Z Acc -1.7°39 8. 1 40 7l 123 *kk 55 223

TB Chawton Global Equity Inc B GBP Inc 10.5 6 - 5 - 12
venlode Global Income nc .3 7 - - ***** 41 933
IB Guinness Global Equity Inc Y GBP Inc 1 3 29 323 15 859 10 dokkkkx 3.3 -
aracen Global Income and Growt] -0. .
readneedle qIncZInc . . R :
TM RWC Global Equity Income R Acc - - - - - - - - 61
©® Trojan Global Income O Acc -42 46 28.8 20 - - *hkkk 3.3 438
UBS Global Enhanced Equity Income C Acc -6.2 48 55 45 29.3 39 * 4.0 40
Vanguard Global Equity Income A GBP Acc -1.2 38 13.7 37 S ** 43 50
eritas Global Equity Income -8.1 4 55 35 713 22 *kk 43 276
® Veritas Global Equity Income A GBP 8149 155 35 713 22 *kk 43 276
Sector average/count 2.1 52 245 48 741 41 44 335
UK Smaller Companies
Aberforth UK Small Companies Acc =71 50 3.8 47 437 43 * 83 128
egon maller Cc cc 3 X X A
© Artemis UK Smaller Lompames TAcc -13.8 51 1.1 48 54.7 38 *k 7.3 404
maller Companies X 94.1 20 Fohkk 5.9 99

© ASIUK Smaller Compames PIAcc 29 36 402 12 106.9 10 *k kK 5.7 1891

viva Investors maller Coms cc ok k 6.0 41
ramlington mlr Coms cc
aillie Gifford British Smlr Coms

© BlackRock UK Smaller Companles DAcc 39 35 30.1 23 100.0 14 * %k 6.7 527
maller Companies cC -1

as .E.S.T Sust mCo Gen Inc o 3 b A
Dimensional UK Smlr Coms Acc -29 44 143 41 503 42 *k 6.8 380
quity Smaller Coms cc

Fidelity UK Smaller Companies W Acc 52 33 200 35 65.7 36 *k 7.0 313
FP Octopus UK Micro Cap Growth P Acc 435 2 766 1 17701 2 *Kkkkk 57 145

ranklin maller Comp cc b B b .
Halifax Smaller Coms C 3.0 45 6.0 45 535 40 * 72 134
nvesco maller Coms Eq cC . J .
Janus Henderson UK Smaller Coms TAcc 65 31 282 25 91.8 23 *kkk%k 68 273
anus Henderson rish Smr Coms T Acc . .
JPM UK Smaller Companies C Acc 80 24 404 11 898 25 Fokk 6.5 206
Jupiter UK Smaller Companies Fd I 71 28 241 32 1295 6 *kk 75 235
L&G UK Smaller Companies T Acc -15 42 85 44 389 45 *k 58 264
Lazard UK Smaller Companies CInc 1.3 39 16.7 38 63.1 37 *k 6.8 10
resham House icro Cap CAcc b . ! s
LF Gr House UK Smaller Coms C Acc 12.9 17 - - e - - 5
Liontrust UK Micro Cap I Acc 145 16 609 4 - - *xkkk 6.0 104
@ Liontrust UK Smaller Companies I Inc 16.2 12 507 6 1252 8 *kk%x*x 56 1357
M&G Smaller Companies GBPTAcc -35 48 186 36 65.9 35 *k 6.4 272
arlborou ano Cap Gro cc o . b .
arlborough Special Situations E . E .
arlborou, icro Cap Growt! cC o 45.7 b .7
© Merian UK Smaller Companies R GBP Acc 6.6 30 241 31 104112 *kkk 6.6 1277
erian maller Coms Foc nc § 3 X .
MGTS AFH DA UK Smaller Coms I GBP Acc 1.4 38 225 34 - - *kk 6.7 131
MIDowning UK Micro-Cap Growth B -6.9 49 -243 49 2.7 46 * 18

5.1
MI Sterling Select Companies Inc -0.8 41 161 39 843 26 *okk 6.9 41
Ninety One UK Smaller Companies ITnc 177710 447 9 976 17 *kkk 64 275
Premier Miton UK Smaller Companies B Acc 105.7 1 59.7 5 117.7' 9 Fok kK 7.2 141
Royal London UK Smaller Companies M 72 27 328 21 841 27 **xkk 59 350
arasin ematic Smaller Co P Acc -3. . . X
Schroder Instl UK Smaller Cos I Acc 153 15 33.1 19 105.0 11 *kkk 64 692
Schroder UK Dynamic Smaller Coms Z Acc 73 26 23.0 33 781 30 *kkk 7.0 238

Schroder UK Smaller Companies Z Acc 194 9 332 18 100513 *kk* 7.0 521
cottish Widows mlr Coms -3.

© TB Amati UK Smaller Cc B 175 11 478 7 140.0 5 *xkk 6.7 633
TB Whitman UK Small Cap Growth B Acc GBP = ° - -

93.7 21 *okk 6.6 239

readneedle maller ComsZ Inc 4 7.5
tnhg Fim o 6.7 1 *hkkk 7.4 68
TM Tellworth UK Smaller Companies R Acc 6.7 29 - - - - - - 294

Unicorn UK Smaller (Iompames A 1.8 37 18.2 37 68.6 34 *kk 7.3 52

VT Teviot UK Smaller Companies Net Acc 81 23 429 10 = = Fkk 7.5 92
Sector average/count 10.8 51 29.6 49 90.5 46 6.5 351

European Smaller Companies

1 3 5 3 Fund

year year year Mstar yr  size

% Rnk % Rnk % Rnk Rating Vol (£Em)

Brown Advisory US Small Cap Blend B $ 12.3 20 455 16 126.913 *k 6.1 179

rown Advisory mlrComs Dollar B Acc . . 3 4 *hkkkk 63 463
‘ederated Hermes mid Eq cc J . J .

GlobalAccess US Sm & Md Cp Eq M Acc GBPH 18.2 17 375 18 105.3 16 - 7.0 80

GSUSSmCp COREAEqRIncGBPSnap 176 18 458 15 136510  *%%x 6.6 159
anus Henderson enture X . g .

JPM US Small Cap Growth CAcc 488 5 1226 2 353.6 2 *hkkkx 7.1 504

©® Legg Mason IF Royce US Smir Coms X Acc 19.1 16 464 14 133512 *k 7.0 189
©® Legg Mason RY US SmCp Opp X USD Acc 417 7 599 11 1936 7 *k 82 741
© Neuberger Berman USSm Cap USDInstlAcc ~ 24.5 14 674 10 156.7 9 **k*x 52 530
New Capital US Small Cp Gr GBP UnHInsAcc 603 2 1102 3 - - *kk*xk 6.6 137

Premier Miton US Smaller Companies B Acc 790 1 - - - - - - 370
©® Schroder US Smaller Comp Z Acc 144 19 492 12 134511 *kk 63 774
I. Rowe Price US Smlr Cm Eq CAccGBP 266 12 869 5 - - *kkk 53 121

T. Rowe Price US Smlr Cm EqQ GBP 26.5 13 86.8 6 195.1 5 *k k%% 53 2083
Threadneedle AmerSmlrComs(US) Z Acc GBP 449 6 855 8 195.0 6 * Kk k% 6.5 431

Wells Fargo (Lux) WF Sm Cp InZ GBP Acc - - - - - - B - 6
Sector average/count 32721 745 18 182.716 6.4 438

Japanese Smaller Companies

AS SICAVIJpn SmlrComs X Acc GBP 190 4 313 2 1202 4 *hkk 49 400
Baillie Gifford Japan Small Co B Acc 324 1 415 1 18291 *kkxk 6.8 1030
BGFJapan Small & MidCap Opps D2 118 7 160 7 11177 *kk 48 174
BNY Mellon Jpn Sm Cp Eq Foc GBP W Acc 2.0 3 305 3 157.6 2 **xx*x 59 113
Invesco Japanese Smir Coms UKZ Acc 181 5 177 5 156.6 3 *kk 6.4 55
©® Janus Henderson Hrzn Jpn SmrComs H2USD 132 6 225 4 1160 5 *kkk 47 242
M&G Japan Smaller Companies GBP TAcc 255 2 173 6 11396 *kk 5.7 75

Sector average/count 201 7 253 7 13707 5.6 298

Asia Pacific Excluding Japan

AB Asia Ex-Japan Eq 1 GBP Acc 146 89 203 91 - - * 4.7 261

Allianz Total Return Asian Equity CInc . . . X

Alquity AsiaUSDY 24.2 64 209 90 = = * 53 30
® ASSICAVTAsia Pac Eq X Acc GBP 33.6 36 547 27 155.4 32 *hkkkx 4.3 2088

AS SICAVT Asn Smllr Coms X Acc GBP 13.4 90 238 84 734 90 * k% 46 632
ASI(SLI) Asian Pacific Grth Eq P1 Acc 34.0 35 49.6 33 150.0 36 *kkk 4.4 36

ASI Asia Pacific Equity Enh Index B Acc 27.9 56 39.6 49 - - ok k 41 205
© ASI Asia Pacific Equity T'Acc 33.0 40 539 28 155.0 33 *kkkx 4.2 1157
AXA Rosenberg Asia Pacific ex JapanZ 26.2 60 31.6 68 122.859 *kk 42 179

aillie Gifford Pacific B Acc 808 1 1140 1 3147 1 *hkkkx 5.0 2537

Barings ASEAN Frontiers I GBP Acc 204 80 248 83 916 78 *xkkkx 56 316
Barings Eastern I GBP Inc 679 4 791 7 218.0 5 *kkk*x 50 169
©® BGF Asian Dragon D2 27.4 58 40.2 47 142143 *okk 4.5 1397

ackRock Asia D Acc . i 5 Fkk 47 1483
©® BlackRock Asia Special Situations D Acc 445 14 496 32 156.7 29 *kk 4.7 97
BMO Asia Pacific Equity 2 Acc 15.2 87 348 63 134.049 Fk ok 4.7 57

BNY Mellon Asian Income Instl W Acc 82 94 310 70 849 85 *kkk 44 1070
BNY Mellon Oriental Inst W Acc 618 6 952 3 2179 6 *kxk 52 161
Comgest Growth Asia ex Japan EURTAcc 265 59 295 74 1243 56 *k 3.9 65
Comgest Growth Asia Pac exJpn GBP U Acc 24.6 62 29.1 76 121.762 *kk 4.0 399
Federated Hermes Asia exJpn Eq F GBP Acc 228 70 26.0 82 126.752 *k 4.5 1896
© Fidelity Asia Focus W-Acc-GBP 333 38 582 24 178322 *kkkx 4.3 2723

© Fidelity Asia Pacific Opps W GBP Acc 42,022 805 6 2047 9 **kxk 50 1155
©® Fidelity Asia W Acc . 7 14 7. 46 434
Fidelity Asian Dividend WInc 74 96 331 65 111.870 *kkk 4.6 65

© Fidelity Asian Special Sits A-Dis-GBP 25.9 61 39.1 51 145939 *kx 4.4 2949
© Fidelity Emerging Asia W Acc 37729 61.0 17 181420 *kkx 45 105

©® Fidelity Emerging Asia W-Acc-GBP 24.0 65 389 52 143.240 *kkk 44 655
Fidelity Index Pacific ex Japan P Acc 44 99 226 8 91179 *kk*% 52 533
Fidelity Instl Pacific ex Japan Acc 0.4 103 134 96 76.0 89 *k 4.9 11
Fidelity Instl South East Asia Acc 233 68 43.6 40 140.6 44 *kkk 41 169
sia All-Cap cc 4 67 .1 61 109.0 73 *k 4.0 214

FSSA Asia Focus B GBP Acc 23.6 66 49.2 35 139.0 46 *kkkx 3.8 1096

GAM Multistock Asia Focus Equity USD B 50.1 9 682 12 2231 4 *kkkk 4.4 148
GAM Star Asian Equity Instl GBP Acc 422 21 63.8 13 157.128 *kk 5.2 30

obalAccess Asia Pac (ex-Jpn, cc 6 45 1. 113.2 67 - 5.7 74

sia Equity X .4 d 4.4 7

Guinness Asian Equity Income Y GBP Dist 14.8 88 21.1 89 99.1 77 *kk 44 139

Guinness Best of Asia Y GBP Acc 43.1 18 48.3 36 - - *hk 4.9 0

Halifax Far Eastern C 221 72 302 73 126.0 53 *k 41 212
acific Index Accumulation o 7.7 57 g 4.7

Invesco Asia Consumer Demand AUSD SD 40.0 24 469 38 149.6 37 *kk 46 750
Invesco Asian Equity Inc UKZ Acc 24.6 63 40.1 48 124.855 *kkk 44 41
® Invesco Asian UKZ Acc 32.1 42 403 46 184.217 *kkk 49 1693
ares Pacific ex Jpn Eq cc J . o 4.7 15

anus Henderson Asian DivInc cc . . . i

Janus Henderson AsiaPac Cptl GrIAcc 31.1 47 50.6 30 157.927 *hkkk 44 232
Janus Henderson Instl APex]Jpn IdOpp IAcc 225 71 412 45 130.550 *kk 47 120
JOHCM Asia ex-Japan A GBP Inc 455 13 452 39 121.7 61 ok k 42 107
JOHCM Asia ex-Japan Sm & Md-Cp A £1 43.6 17 524 29 88.0 82 Fkk 5.5 18
© JPM Asia Growth C Net Acc 46.7 12 81.0 5 247.0 2 *kkkk 4.6 2115

- PM Asia Pacific E CA 39.8 25 - - - - - - 55
® AS European Smaller Companies DAccEUR 217 9 463 3 1217 5 x%%k 56 1087 }upneﬁfmzf}afm%“ﬁté'lgp 3“1,,0 12.6 91 345 64 857 8L ¥ o
. o o o 3 . . .
® ASIEurope ex UK Smaller Comp PT Acc 238 7 346 7 11268 *k*k 56 43 Jypiter AsianTAcc 30.1 53 37.0 B .
ASIE; Smaller ( IA 154 16 516 1 1422 2 ****x 54 76
4 uropean smaller Companies 1 AcC Jupiter Asian Income I GBP Acc 12.0 92 38.0 56 - - *kkkk 4.4 760
B E Select IGBP1 143 18 304 10 108. .
arings Europe Select nc 4 19 dokkkx 50 1269 &G AsianIncomelAcc 09 102 86 97 761 88  ** 48 279
BMOE Smaller ( RAcc EUR 189 13 251 12 741 20 *kk 5.6 11
uropean smatler Loms k Acc ool acific IndexT Acc 27 376 5 5.0 54 *kk 4.7 1160
ellon Small Cap Eurolan: cc 230 16 66 56 [eggMasonIFMC Asia UnconsAAcct 20579 - - s = - - 83
Invesco European Smir Coms UKZ Acc 427 1 207 19 844 16 *k 6.2 156 egg Mason sia L-T Uncons is i K § X
Janus Henderson European Smr Coms I Acc 393 2 495 2 1839 1 *kkk 6.3 276 [F(Canlife Asia Pacific C Acc 341 34 499 31 142841 Ak 13 133
JPM Europe Dynamic Sm Cp A perf(dist) EUR 14119 238 13 102511 Xk 6.4 347 Yiontrust Asia IncomeIInc 19.2 82 .6 7 5l * 44
JPM Ezfrggg Small CaPOKm(paiaslfl)eGSBP - 9.9 23 164 20 85815 %%k 65 449  NgGAsianGBPIAcc 17285 263 80 103876  *% 48 169
JPME G CA 246 6 325 8 11976 afala 6.0 210 Man GLG Asia (exJa
pan) Eq Prfsnl C £Acc = = - - -
D e o e R 5 T 5% 592 Eﬁiﬁgiiﬂ Smaler ComaC v < = - N - - R - 22 Marlborough Far East Growth P Inc 19.0 83 192 93 115765 %% 45 40
Lazard Pan-European Small Cap C Acc EUR 7015 - - - - - TR e e Japan DY i . 3 20 s
an turp Sel smor Loms cc d g g g ©® Matthews Pacific Tiger Fund I GBP Acc 39.1 27 495 34 140445 *kkk 42 371
oM E ExUK Smlr RGBP A 106 22 27 22 754 19 * 6.2 16
erian turope ExUK smir Loms cc 7 Merian Asia Pacific R GBP Acc 31.8 44 388 54 169.026 *kk*x 43 345
MFS Meridian E Smir Coms W1 EUR 40 24 276 11 810 18 *xkk 45 465
eridian turopean Smir L.oms erian Asian Equity Income cc j 21.5 88 122.858 *kk 43 21
Mirabaud - D E D GBP A 224 8 233 14 957 12 *x 60 72
:;2 :ﬁ l;sc%“’]‘:;;y u‘;reo)?e Cccc erian Pacific Equity cc ; .9 7 147 *kk 46 52
Mirabaud-D: E UKD GBP A 147 17 225 17 947 13 *x 60 33
eridian Asia Ex-Japan i § B - 42 46
Pictet-Family I GBP 19112 309 9 104510 - 52 211 jrabaud Equities Asia ex Japan A USD 30.8 48 262 81 112069  *x 46 150
Quilter Inv Eurp ex UK S/MC Eq U2GBP Acc 13.4 21 - - - - - - 28 atixis Pacific Rim Equity 7 19.3 92 9 83 *k 53 131
o . . . \ . 2 :
Schroder European Sm Cos Z Acc 260 4 219 18 11817 xwk 6.2 151 New Capital Asia Future Ldrs USD InstAcc 708 2 - - - - - - 4%
I. Rowe Price Eurp Smir Cm Eq Q GBF 3713 399 6 14133 *kkk 56 182 Njkko AM Asia Ex-Japan D GBP Acc - - - - - - - - 58
Threadneedle Eurp Smir ( Z Acc GBP 25.1 35 5 134 *kkkx 5.1 91
readneedle Eurp Smir Coms Z Acc ol 43.5 R 4 Ninety One Asia Pacific Franchise  AccE 33.0 39 6L1 16 194012  %kk%x 43 340
Welli Pan Eurp Sm Cp Eq N GBP AccUh 19.7 11 458 4 - - *kk% 5.1 73
ellington Pan Eurp Sm Cp Eq cc omura Fds Asia ex Japan High Cnv 50.7 732 8 214 * 51 104
20.2 24 295 22 107.420 .
Sector average/count 58 247 ictet-Asian Equities Ex Japan ] 7 ! 4.7 157
: : Pictet-Pacific Ex Japan Index I GBP 54 98 226 86 89.5 81 *kk 5.0 206
North American Smaller Compames Polar Capital Asian Stars I Acc 48.3 10 - - - - - - 16
© Alger Small Cap Focus1US 518 3 1521 1 35791 *xkkk 6.8 881 Quilter Inv APAC ex Jpn LC Eq U2 GBP Acc 305 50 387 55 175.723 *xkkk 4.9 248
Alger Weatherbie Specialized Gr I3 US 51.0 4 - - - - - - 6 Quilter Inv Asia Pac exJpn Eq U2 GBPAcc 423 20 714 10 I85 3 16 *hkkkkx 4.9 258
rtemis maller Companies I Acc R X . Quilter Investors Asia Pac U2 (GBP) Acc 31.8 43 - - - - 46
AS SICAVINA SmComs X Acc GBP 28 2 10 - - - - - - 288 obeco Asian Stars Equities F £ 301 52 31.0 71 - - *k 45 21
BMO US Smaller Companies C Inc 196 15 474 13 126214 Fxk 6.8 53  Royal London Asia Pac exJpn Tracker Z 21.0 77 374 59 122.8 60 *kk 47 1179
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© lleutral © Under Review o llegative
1 3 5 3 Fund 1 3 5 3 Fupd
year year year Mstar yr  size year year year Mstar yr  size
...................................... TOEHEY % Rok BENEHER Rating O ) s ennensee PR % Rok SUGRROK|  Ratng Vol (em)
Santander Pacific Basin (Ex Jpn) Eqs A 27.9 57 392 50 134348 *hk 4.0 28 MISomerset Emerging Mkts Disc A GBP Acc 9.3 111 L L R R 10
©® Schroder Asian Alpha PlusZ Acc 39.1 26 56.6 25 189.414 *hkkkk 4.7 1684 omerset m s Screene cc N X - *kk 1.9 58
Schroder Asian Income Maximiser Z Acc 79 95 172 94 78.0 87 *kk* 38 252 omerset Global Emerg Mkis B Acc
©® Schroder Asian Income Z Acc 18.3 84 328 66 110.172 *kkkk 4.2 1358 irabaud Equities 'm MKkts cc 0 5 0 _
Schroder Institutional Pacific I Acc 109 93 354 62 117.964 *kkkkx 4.8 432 Nedgroup Inv Funds Global EMEqDGBP 311 29 - . N . . 52
Scottish Widows Pacific Growth A 21.6 74 28.8 77 120.4 63 *k 42 124 euberger Berman Em sEq cc N X . - .
SLI Pacific Basin Trust 28.0 55 422 43 1423 42 alated 45 2276 NFU Mutual Global Emerging MarketsC 8.6 112 19.1 87 127757 %% 54 23
SitStrt AUTAPACExJPNScrn(exCont&CW)IdxEq — 15.8 86 29.5 75 110.7 71 X 50 1312 Ninety One Emerg Markets Equity I Acc 26.3 48 35.0 43 142539 *xkkk 45 178
SVSBambuBlackAsiaexJpnAllCapB Cl AccShrs 42419 602 20 192.413 *xkk 45 41 Nordea I - Emerging Stars Equity BC GBP 39.9 18 636 13 200.110 *hkkkk 4.8 4670
© T. Rowe Price Asian ex-Jap Eq Q GBP 342 33 584 23 170925 **k%*k 43 858  pGIMJennison EmergingMkisEQUSDIAcc ~ 88.0 1 1226 I 2721 1  kkkk* 55 101
T. Rowe Price Asian Opp Eq CAccGBP 325 41 603 19 - - *hkkk 4.5 37 PGIMQMAEm Mkts All Cap EqIUSDAcc ~ 21.5 74 25.0 74 - -  *%kx 42 28
T. Rowe Price Asian Opp Eq Q GBP 316 46 59.3 21 181.819 *xkx 44 273 Pictet-Emerging Markets TUSD 333 27 489 20 163323 *kxk 49 310
TB Guinness Asian Equity lncY(_vBP Inc - - - - - - - - - Pictet-Emerging MarketsIndex IGBP  23.4 61 254 71 127.358  %*x%x 44 681
Templeton Asian Growth W(acc)GBP 344 32 423 42 155531 *xk 4.7 2583 pictet-Emerging Mkts High DivIdm GBP 15,6 97 343 47 114.766 ::‘k g; 1'17
Threadneedle Asia Z Acc GBI 350 31 586 22 182618 *xkXx 46 833  pictet-Quest Emerg Sust Eq1 GBP 105109 158 94 79.0 88 .
TT Asia-Pacific Equity H GBP 30.3 51 41.3 44 180.221 * Xk 56 152 Polar Capital Em Mkts Stars T USD Acc 42.8 10 - - - - - - 279
© Vanguard Pac exJpn Stk1dx £ Acc 4.1 100 22.0 87 91.0 80 kK 5.1 2780  polar Capital Emerging MarketsIncTAcc 2.4 120 14.0 98  76.6 89 *k 4.4 70
© Veritas Asian A GBP 625 5 954 2 2463 3 Yhkkk 45 5932 Quilter InvEm Mkts EqGr U2 (GBP)Acc 418 13 732 7 2219 4  kxkk* 48 216
© Veritas Asian A GBP 625 5 954 2 2463 3 *hkkkk 4.5 5932 Quilter InvEm MktsEqInc U2 (GBP)Acc ~ 18.1 90 R _ S Z R 137
alo lobal Asian Lnsmr etAcc d g d . Quilter InvEm MktsEqU2 (GBP)Acc ~ 26.6 45 - - - - - - 128
Waverton Asia Pacific A USD 40.1 23 551 26 155.8 30 ok k 55 103 §RobecoEmerging Markets EquitiesT$ ~ 22.9 67 32.6 52 136147  *%x 4.7 1043
Wellington Asian Opps N Uhdg GBP Acc 37630 - - S - - 405 @ Robeco Emerging Stars Equities F £ 15796 252 72 - - kk 49 1601
Sector average/count 2 44. . 4. 7! obeco ‘merging Cnsrv Eqs X 0 X 311
: ) : Ro—w[LWMMESULHKEETMZTAc—ZQ 3 36 - - - - - -
Asia Pacific Including Japan RusselllnvEmergingMarketsI 197 83 248 76 123263  *kx 45 1607
ging
©® ASI Asia Pacific and Japan Eq I Acc 285 6 489 4 1424 5 *kkkk 40 146 RcwCrOGI;‘BﬂoEI:erﬁllzggMark%tts\ RCCGBP Acc 41.6 15 421 34 2115 7 ok ok 6.3 1136
Schroder Global E Mkt 28.4 40 433 27 165.822 *kx* 45 937
alllie G1ior evelope sia rac . o . X
Invesco Pacific UKZ Acc 257 7 338 7 1463 4 *kk*x 41 276 Schroder ISF QEP GIbl EM Z Acc GBP 185 87 193 86 101.174 *k 44 170
©® JPM Pacific Equity A (dist) GBP 345 3 626 2 1809 1 *kkkx 4.1 1485 chroder CcC . . . .
©® Matthews Asial F:Y][aena Fund I GBP Acc 35.3 2 395 6 120.3 6 *hkkkkx 3.7 147 Scottish Widows Emerg Markets A 211 79 26.8 68 127.8 56 * % Kk 4.5 12902
Stewart Inv APAC and Jpn Sstby B GBP Acc 253 8 235 8 855 7 - 3.8 493 T. Rowe Price EM Discv Eq CAccGBP 14.5 99 - - - - - - 3
SVS BambuBlack Asia Inc&Gr B 319 4 470 5 1525 2 *%x%x%x 4.2 59  T.RowePrice EMDiscvEq Qdn GBP9 19.1 85 - - = = E B
TM Cerno Pacific B Acc 763 1 1122 1 - - *kkkk 4.5 75 T. Rowe Price EM Eq Q GBP 20.3 81 36.8 41 158.6 26 *kkkx 45 2317
Sector average/count 361 8 525 8 140.0 7 4.2 365 @ Templeton Em Mkts Smir Coms W(acc)GBP 189 86 14.1 97 79.9 87 ok 5.6 381
Templeton Global Emerging Markets WAcc 258 53  45.0 22 174216 *kk 4.8 WH
i of o
Global Emerging Markets Threadneedle GlobalEMEqZAccGBP  40.9 17 65.0 10 151.8 32 **kk*x 53 4
- merging Markets Equity cc o .
AB Em Mkts Low Volatil Eq IGBP H Acc 26.2 49 18.8 88 - - - 5.0 735 TTMWWSWWW
AB Emerging Markets Gr I Acc K . . . ol merging Markets Equity X
Alger Emerging Markets 1 US 2811 520 15 157028  %%%% 45 20 {pgClobalEmergingMkisOpp QGBP 273 44 428 30 169.021  %%kk* 47 2628
Allianz Emerging Markets Equity C Acc 29.7 35 345 46 151.633 *kk 46 170 ® Vanguard Em MktsStkIdx€Acc ~ 23.0 65 316 56 132749  %kk 4.2 10081
Alquity Future World USD Y 137102 114 102 - - * 54 27 vanguard ESG Em Mkis All Cp Eq Idx £ Acc - - - - - - - - 46
American Cenfury Em Mkis Eq [ USD 81228 414 35 157227  Jkkk 44 281 vanguardGlobal EmergingMarketsAAcc 247 56 39.0 40 - - *kk 50 2I5
American Cntry EM Sust Impct Eq FUSD = = - - = = - - 74 ontobel mtx Sust EmMKkis Ldrs 0 42. 1114 * 11 7
AQR Emerging iqs Fd C2 GBP 22568 249 75 117965  *** 46 176 ypellington EmMkts RsrchEQNGBPUHAce 230 66 323 53 - - *kk 4.7 1267
Artemis Global Emerging Mkts I Acc GBP 104110 152 96 112.867 *kk 43 370 ells Fargo (Lux qlInc cc ; - 7 :
© AS SICAVIEm Mkts Eq X Acc GBF 33526 445 25 132151 Xk%*k 5.0 1586 yells Fargo (Lux) WF EM Eq Z GBP Acc - - - - - - - - 380
ASSICAV I EM Smir Coms X Acc GBP 24557 266 69 805 86 *kkk 54 229 gecqoraverage/count 5.2 125 34.3 111 134, 48 807
ASI(SLI) Emergmé Markets Equity P1 Acc 235 60 347 45 142440 *kxk 49 197 : -
merging Markets tq nh Index B Acc . X . . China/Greater China
© ASIE; Markets E TA 33.8 24 448 23 132550 *kkk 51 1204 . _
mm—ﬂ—glﬁ—ﬁwﬁﬁm—mmﬁfm Allianz All China Equity WT GBP 78.7 5 - - - - - - 172
Aubrey Global Emerging Markets OppsIC2$ 569 6 882 3 2145 6  *kkk% 54 241  AllianzChinaA-Shares Equity C 79.7 4 1401 1 3200 2 *xkkx 55 116
mmﬁo—mu T o e e oD i : : : AQR China A Equity UCITS IDG4F 4725 - - 5 o - - 129
ubrey Global Emerging Markets Opps RC1£ g(liz 775 874 14 - - *kkkk 5.4 23; q ina Equity X Acc 0
Aviva Investors Glb EM Eq Uncons 2GBPAcc d - - - - - - AS SICAVIAll China E XAccGBP 55.8 18 81.9 13 187.6 26 **kx 47 538
mmmmvlm—zrﬂﬂrm—mﬁ A:l Clinnla ﬁrShar? Ig;ulqé i 72.9 7 - = = : - 12
aillie Gliiora S Lea 0oms B B . . D . o .
Baillie Gifford Emerging Mkts Gr BAcc ~ 41.1 16 63.9 11 2281 3  *%k%k 51 1733 905 2 1118 4 223.012 *%*x* 5.3 13
aillie Gifford Emerging Mkts Gr B Acc . . E 117 B::_':gg: (4211}113 Aozhal'e 31 ;JSD Acc -
Barings Global Emerging Mkts I GBP Acc 21.1 78 33.8 48 152331 Fkk 48 621 B or%lglelst groKwthHma IGBP A 2 74:3 6 IUI.-Q 7 269:2 6 ok kK 5'1 1832
© BlackRock Emerging Markets D Acc 352 22 638 12 2022 9 *kkkk 46 761 ‘1 Ce ! mGa Onﬁsucmﬁ n GBPCCU A 31.8 37 403 33 153.331 * kK 45 289
BMO Emerging Markets Equity 2 Acc 11.9106 19.7 84 85.7 83 *kk 44.5 16 E all :’YHYCH mCa s WlsK 53.9 21 79.8 15 243.7 9 ok k% 5.0 363
mMkts Gr and Inc cC . 9 7 o 3 © Fidelity China F Y-Dis-GBP 54 40 10.0 36 112.334 *x 4.2 1806
56.6 16 103. - - X
BNY Mellon EmergingIncome Inst WAcc 4.0 118 123 100 66.0 93 x 46 81  FSSAAI erel:::rli Ulblﬁi Acr% - - I 6 *hkkk 47 47
Cmﬁ%ﬁ&%%ﬁﬁm—m GAM Multistock China Evolution Eq USD B 638 10 758 16 248.7 8 *kkk 53 95
Carmignac Emergents AEUR Acc 74 . .9 24 4.7 GAM sl:;;' Cﬁll(l; Eu(}'nl:“y Inlsnﬂ GBPHKCCC 36.5 35 477 28 1523 32 *k 5.9 206
Carmignac PfEmerg Disc WGBPAcc 158 95 17.1 91 81.3 84 %%k 45 181 GSChinaO E RInc GBP 57.6 15 811 14 240.6 10 *kkkx 5.2 86
armignac PfEmerg Discv cc ! L ] . S ina ggto 1tr¥a quity o o T p
Carmignac PfEmergents W GBP Acc 798 2 1034 2 198311 *kkkk 5.0 294 D - d
Comgest Growth Emerging Mkt P1U GBP Acc 22.1 72 - - - - - - 204  HSBCGIF Chinese Equity AD 541 20 662 20 214915 *okk 4.8 1071
I ChinaE Fund UKZ A 44824 669 19 207218 *kkkk 48 503
omgest tmmwt mergelrngn ts cc - -0. 4 -1 7.2 97 . 4 I[:zz:gg maq 1(1111tl}11ty un cc
© Comgest Growth EmergingMktsGBPUAcc 152 98 19.7 85 987 77  *k* 45 3726 I PRCE AUSDAD 435 27 438 30 192.123 *kk 51 393
TC(mge—stGm—wtlTGEM]g’;o—gmi?CWUSUIlw—BTTm—-TBTTH—ﬂYm * 5.7 23 ®Janus Henderson China Opps I Acc 41.6 28 514 24 214.216 kkkk 52 844
©® Dimensional Emergmg Mkts Core Eq Acc 16.9 92 20.3 82 109.2 69 3.2 4.8 1427 anus Henderson frzn Upps 3 o o o
Emmnmmmm—ﬂi—fs—ro—s@ & 92 * 48 167 reater China A (dist e - . -
Federated Hermes GEMs SMID Eq F GBP Acc 28.2 41 - - - 218  Jupiter China lA(C:CA GBP 639 111 35 832 35 * 44-7 93
ederated Hermes 'm Mkts cc . b 759 ngptlr::/tscmllrlg w(;c o Eun - 484 22 581 22 192.6 22 ok ok 8 28
Fidelity Emerging Mkts FocW-Inc-GBP~~ 30.9 31 - - = - - - I X . .
® Fidelity Index Emerging Markets P Acc 24159 33.0 50 136.446 *kk*x 45 609 M:::h:x: Lhigz FUmI:ld I (:)]flfl’sACC -
O FidelityInstt EmergMktsWAcc 346 23 499 18 153530  *%xk*x 50 3213 .
FP Carmignac Emerging Discv A GBP Acc 141100 - - = = - - 22 Merian China Equity U1 GBP Acc 46.4 23 586 21 189.124 *kkx 45 42
FP Carmignac Emerging Markets A GBP Acc 794 3 - - - - - 4— 29 qu"-:’Be;%f:aBerI‘l;fan quui] lltl;i Eq USDr Ichcc 38.7 33 493 25 210.9 17 kkkk 51 544
111 . 4124 . New Capital China E GBP Ord A 1054 1 1011 8 188.6 25 - 6.2 101
FSSA%]%ITFWMWWW Nomura Fds China IUSD 413 29 483 26 160.3 30 *k 4.7 15
GAM Multistock EM Equity GBPC 24955 329 51 149.135  *kx%xx 49 842 ictet-Greater China 4 9 236.811 *kxk 51 481
ultistoc] quity 3 . b .
tar Emerging Equity Ins cc v . 1 ) Polar Capital China stars TUSD Acc 563 17 - - - - - - 34
GlobalAccess Emerging Mkt Eq M Acc GBP H 262 50 236 77 94279 - 6.0 488 QUﬂcte:OIﬂZfSwrS Creﬁal:::' Eq 1Un2a(GBcPc) Acc 393 32 47.8 27 203.120 *okk 52 189
mm%?ﬁ‘%%ﬁ"&%%mis?—“mm SLI China Equities A Acc GBP 37.8 34 462 29 173228  hkx 46 164
GSEmerging Markets EQRIncGBP  36.01 21 504 17 170.119  *kkkxk 4.6 3468 1T 1 China W(acc)GBP 547 19 827 11 217813 - 45 416
merging Markets Eq R Inc b . b . er;g; elflzlé emamaacc o7 Acc
Guinness Emerging Mkts Eq Inc Y GBP Dist 11.7107 162 93 5 © *k i.O 43 Hie < aargoal uxCH UPl:naZ Kq GBP cc 442 26 57.3 23 206.7 19 kkkx 4.8 64
HSBC GIF Global E; Mkts Eq AD 33.8 25 404 38 142937 *hk 6 240 o . . -
WKZWDVCSCO o - amggrgmg s gc _ X d bbb 53 Sector average/count 53.1 40 705 36 213.135 5.0 458
ares Emerging . J 42992
Ianus Henderson Emerg Ml&s Opps]1 ch ZE 142 294 62 106.170 ok 48 143 PI'OPEl'tY Other
© JOHCM Global Emerging Mkts Opps GBP A 17.6 91 286 66 124.7 62 *okok 4.5 337 AMP Cap GIb Real Estate Secs 1 USD Acc 96 17 271 9 482 18 *okk 4.2 5
ts Small Cap A (dist) per g . . . reehold Inc Authr, s Acc 5 . . -
merging Markets B Net Acc J . b X reehold Inc Authrd Fdr INetAcc B . 3 B .
ging
© JPM Emerging Markets Income C Net Acc 223 70 39.1 39 131952 *hkkkx 4.4 532 ASIEuropean Real Estate Share[Acc ~~ -7.6 11 249 11  63.0 6 **xkx*x 4.5 123
JPM Emerging Markets Sust Eq C £ Net Acc - - - - - - - - 47 obal Real Estate cc =7 . v - .
JPM Emerging Mkts Opps C (dist) GBP 26.6 46 44.6 24 179315 *kkxk 45 4055 o eal Estate cc _
IuplterGIoﬁai Emerging Markets T Acc 162 94 11.7 101 104471 *k 5.6 48 o racker 12. [ - _ _ 78
® L&G Global Emerging Markets Index I Acc 21.3 77 315 57 129355 *kk 43 1181 state Share [ Acc -8. 7. g - 4.
Lazard Developing Markets C Acc 244 58 349 44 162725  kxxk 54 49  § AXAWFFramGlobal RIEstSecsFCapEUR  -11.223 20.2 17 495 17  *%xk 44 231
Lazard Developing Markets Eq C Inc USD 261 52 427 31 172418  kkkk 51 22 mmmm—mrm—zm—m—w 6 8 - 47 45
® Lazard Emerging Markets A Acc 1.7 122 0.7 108 80.5 85 *k 51 546 obal Real Estate Securities 3 Acc - .
azard Emerging Markets Eq 0.5 123 -0.7 109 75.0 90 * 49 336 roperty Growt ncome 4 30 * ok Kk 35 410
Lazard Emerging Mrkts Core Eq A Acc USD 182 89 256 70 112168  *x 4.7 78  Fidelity Global Property W Acc -12.0 24 .
Lazard Emerging World C Acc GBP 28.9 37 429 29 138844 *hkk 4.7 17 memﬁm—fs_ﬂjfﬂ_ﬂ)—ﬂﬁfh
Legg Mason IF MC Emerg Mkis X Acc £ 302 34 49.7 19 195.412 *%*xx 48 36 @ FirstSentier GIbl PrptySecsBGBPAcc -89 14 288 6 577 9  kkkkk 43 227
Legg Mason QS Em Mkts EqA USD Acc 7.7 114 54 104 609 95  * 47 11 GlobalAccess GIbI PrptySecsMAccGBPH 35 2 308 4 533 12 - 6.0 154
Liontrust Emerging Markets C Acc GBP 23164 291 63 141143 k%% 53 24  HSBCGlobal PropertyCAcc ~ -14034 67 32 21534  *k% 43 190
® M&G Global Emerging Markets GBPTAcc 6.0 115 158 95 104.3 72 *x 59 572 @iSharesGlb PrptySecsEqIdx (UK)DAcc  -13.732 17.4 22 457 21  *k%kx 51 5030
Magna Emerging Markets B EUR Acc 185 88 222 80 - - *ok 5.1 132 janusHenderson Hrzn AsPac PtyIncH2USD 7.4 10 212 14 61.8 7  *k%xkx 37 29
Magna Emerging Markets Div B GBP Inc 113108 208 81 10L573  *k* 5.1 177 JanusHenderson Hrzn GIbIPtyEqsH2USD 7.9 12 383 1 746 3 *kkkk 43 834
Marlborough Emerging Markets Trust P Inc 133103 134 99 100275  *x 4.8 7 JanusHenderson Hrzn PanEurpPtyEqgs H2EUR ~ -63 8 289 5 793 2 kkkkk 50 420
Merian Global Emerging Mkts R GBP Acc 26.4 47 333 49 131653  Kkkxk 53 154  Kempen (Lux) Global Property] -16.238 141 26 48219  *%x 50 151
MFS Meridian Emerging Mkts Eq WH1 GBP 19.9 82 17.7 89  94.1 80 - 5.9 83 obal Real Estate DivIndexIAcc -14. . g .
MI Somerset Emerg Mkts Div Gr A Acc 57116 6.4 103 64.8 94 *kk 53 315  MSINVFGlobalPropertyIX ~~  -16739 1.2 37 264 29 *k 55 310
MI Somerset Emerg Mkts Sm Cp B Acc 23 121 4.0 106 73.8 91 ok k 5.4 14 © Nedgroup Inv Funds rpty cc 12, X - X
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‘32 ‘ Unit Trusts/OEICs

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 (£Em)
Neuberger Berman Glb RE Secs USD I Acc -11.122 255 10 57.2 10 *kkk 3.9 5  HOBCGIF Brazil Eg;l lgsA ]31‘1“)’ B 2 B > 106 122
euberger Bm stSec cc -10. X 3 . HSBC GIF GEM Debt Total Return MID ~ -1.8 178 65 162 19.0180 %k 24 281
obal Se cris is -9, HSBCGIFIndianEquityAD 85 90 7.6 156 954 67 %% 7.3 872
remier Miton Pan Eurp Prpty Shr Cacc - HSBCGIFRussiaEquityAD 6.6 207 309 62 162114  *%%x 65 111
rm::lpa ropty Secs I Acc = 1 . Invesco Emerging European UKZ Acc -7.6 210 12.2 131 118.0 39 *kkk 7.0 12
;_a;‘rl o ISt TPty :ts tclclc — . : e 177y  InvescoGlobal Fincl Cptl UKZ Acc -52202 1.3 188 393149 - 50 19
! - nvesco Global Hlth Care Innovt 5 . . X
E :‘g g m?tslese e s“strtlc cc = Invesco India Equity AUSD AD 8.0 93 109 138 90.3 74 *i*ii 97.32 I8723
e 428 837 1 kxkk 46 137 lnvescolatinAmerican cC -21. - B
SSPWMM—G]TFR_[E—S—KI—TO_G_ZD—IFI_ZTWTZZWKAGEN m2A s[2.J1360 13.4 = . anus Henderson Diversified Alts - .
obal Real Estate Sec A Inc o . = . Janus Henderson Global FnclsTAcc I 3 150 ZB 8 69 Iiig 3 46 *hkkk 4.9 61
ome [nvestor D Unbnd Net 4. . . 0.2 61 anus Henderson Latin American cC .
r‘;’;}: nveﬁ(t); eﬁ er ertal ril n CCCC : . : - - anus Henderson Secured Lns Y Acc ] . I - .
i - - - - - - =V. =J. . o
VT Gravis UK Listed Prpty PAIF A GBP Acc 476 - - - - - -3 ]mm—ﬁ—ﬁv&‘jﬂsn—mm—mw M Africa Egl‘;:g A elrstt(a's‘) GBI S EXEBAE G EELUEEEE
Sector average/count -94 40 18.7 37 46.3 36 4.1 338 ® JPM Emerging Europe EquityCNetAce ~ -10.5217 7.5 158 91.0 73  %kk% 59 53
A H JPM Emerging Middle East Eq A (dist) USD 3.7 124 240 81 635113 Fkk 4.3 62
SpEClallSt JPM Global Convert (EUR) A ialst) GBPH 371 12 46.7 36 69.8 107 ok 3.6 1333
AB Alternative Risk Pre | GBP H 1.6 148 -1.0 197 - - - 1.2 44 ndia A (dist B -0. 5 ! 7. 4
AB International HCI GBP Acc 12.4 68 - - - - - - 1173  ®]JPMKorea Equity A (dist) USD 473 5 525 26 135822 *kk* 55 491
ncome Plus cc 3 . . - . ©®JPM Latin America Equity A (dist) USD -10.5218 0.8 190 76.4 97 *kkkk 8.7 455
elect a cc f . p - . atural Resources C Net Acc . . . 7.
ACUMEN Capital Protection Portfolio AGBP -5.1 199 - - - - - - 155 ussia ist -8. X B X
ACUMEN ESG Protection A GBP -2.6 183 - - - - - - 44 Junior Gold P Acc 802 1 615 17 130.726 * 1.7 24
ACUMEN Income-Protection Portfolio A GBP -7.3 209 - - - - - - 67  Jupiter Emerging European Opps I Acc -14.7228 3.1 175 985 61 *okk 7.0 77
ortfolio 8 Acc . . - - . Jupiter Fmancnﬁi Innovt D GBP Acc 334 17 674 14 175910 Kk kkk 6.2 65
Aegon Diversified Growth GBP B Acc 102 79 204 92 445142 *%%%x 27 534 Jupiter Financial Opportunities I Acc 152 60 49.0 33 131.125 *kkkk 52 574
Alger Dynamic Opportunities I-3US 381 11 819 7 142518 - 41 75 Jupiter Global Financial Innovt T Acc 34116 689 11 174712 *hkkk 6.2 54
Allianz Global Agricultural Trds RT GBP 11.8 71 93 143 34.0154 *k 45 69  ® Jupiter IndiaTAcc 3.8 123 -13.3 220  50.0 131 *k 69 474
@ Allianz Income and Growth RM H2 GBP 225 34 432 40 90.0 75 *kkkx 4.1 22183  Jupiter India Select D USD Acc 3.3 131 -14.3 222 51.5 127 * 7.0 97
Alquity Africa GBP'Y -1L.0171 -13.2219 18.9 181 *okk 44 6  Jupiter Monthly Alternative Income I Acc -0.6 166 13.4 128 49.2133 *kk 32 208
Alquity Future World Global Impact USD 'Y = = - - = = *k 8.6 1 L&G Future World Sustainable OppsT£Acc 12.2 69 - - S - - 63
Alquity Indian Subcontinent USD'Y 10.1 80 -2.5 206 - - * 8.4 18  LF Bentley Sterling Income Inc 0.1 160 23 178 1.3 204 *k 0.4 14
ARCTIME UK Infrastructure Income Acc -3.7 192 - - = = - - 45 entley alance -1 . § .
ndian Equity o . b *%%%x 59 989 LF Canlife Global Infrastructure C Acc -15.0231 9.3 142 453140 *kk 44 21
ASIDiversified Growth RAcc 09 152 7.5 159 27.2168 ok - 727  LFRuffer Gold C Acc 491 4 990 2 1914 5 *hkkkk 9.4 801
ynamic cc 8 . h - . LF Ruffer Pacific & Emerging Mkts C Acc 89 88 8.7 148 472135 *k 4.0 361
ASI Eastern European Equity I Acc -1.2 174 17.7 108 85.8 81 Fkkkk 6.4 17 averton Alternatives nc 45 -2. - 0.5 31
ASIFinancial Equity I'Inc 25139 249 77 111.644 *hkk 4.7 50  LiontrustIndia C Acc GBP 18 0 49 2.8 177 75.8 99 *k 7.6 38

©® ASILatin American Equity TAcc -17.5233 -10.1 215  83.4 87 *kkk 9.1 105
ASI Multi-Manager Ethical TAcc 17.2 51 40.6 42 104.2 50 Jokkk 4.7 71
tlantic House Defined Returns cc -0. K .

viva Investors onvert la nc b X g * ok k 31 314
AXA Framlington Biotech GBP Z Acc 31.8 18 59.8 18 127.728 *kk*x 6.0 513
AXA Framlington FinTech Z GBP Acc 21.9 38 581 20 176.1 9 - 5.7 77
AXA Framlington Health ZInc 16.3 57 553 23  95.1 68 Kk Kk 4.7 563
AXAWF Fram Global Conv F Cap EUR pf 275 22 297 67 71.8102 *kkkkx 25 787

Liontrust Latin America C Acc GBP

iontrust iversifie ssts A Acc -2, . .3 17 * X 5
Liontrust Russia C Acc GBP 271 X 5 .
LO Funds Cmdty Risk Premia USD NA 1.6 147 1.5 186 31.0 160 - 33 145
oomis Sayles Strat Alpha - d . 4 - -
obal Convertibles cc b . k .
agna cc -5. 14.8 121 105.9 48 *kkk 53 36

Matthews India Fund 1 GBP Acc IBE 54 21.1 88 93.8 69 * ok ok 7.0 26

Tam Robotec! ap d . = . McInroy & Wood Emerging Mkts Pers Inc f . X
Baillie Gifford Health Innovt B GBP Inc = = - - = = - - 23 Merian Financial Cntgnt Cptl RGBP H Acc 2 135 19.1 97 = = - 4.1 95
Barings Australia I GBP Acc 96 84 322 56 86.6 79 *k 5.7 52 erian Go| ilver cc . = =@ .
Barings Eastern Europe I GBP Acc -9.3 213 5.4 166 100.1 59 *kk 7.1 540  MFS Meridian Latin American Eq WHI GBP -15.1 232 -10.8 216  52.8 124 - 9.8 5
Barings German Growth I GBP Acc 45 115 2.2 181 71.0 103 ok x 6.7 315  MFS Meridian Managed Wealth WH1 GBP -6.1204 -6.1 211 2.9 201 - 1.2 9
Barings Global Agriculture I GBP 18.6 48 389 46 98.8 60 *kk 5.1 43 ® MFS Meridian Prudent Wealth WI GBP 7.7100 325 55 66.7 111 *kkk 22 3771
Barings Global Resources I GBP Acc 1.4 149 0.9 189 549122 Fokk 7.0 239  MIAsset Backed OppsIGross GBP Inc 22 141 7.6 157 ° o B 3.3 88
Barings Korea I GBP Acc 545 2 352 50 96.3 64 *okx 5.6 97 'wentyFour onument Bon cc 5 . 7 . - .
Barings Latin America I GBP Acc -14.8229  -6.7 212 56.9 120 *%%% 82 154  Mirabaud Convertible Bds Eurp AEUR Acc 9.2 86 7.3 160 30.4 161 Kok x 2.2 84
BGF Emerging Europe D2 -29188 7.6 154 102.0 54 Fokkk 7.3 546 obal Balanced Income 1.0 151 3.7 173 1.4 15 L7 239
BGFIndia D2 84 91 183 102 105.449 *kk 7.1 287  ® MSINVF Global Fixed Income Opps -3.0189 15.1 119 41.3 144 *kkk 2.5 3625
BGF Latin American D2 -20.5236 -11.2 217 68.4 108 *kk 9.1 621  Neuberger Berman AbsRetMItStrt USDIAcc L1172 12.0 132 27.6 167 - 2.4 41
BGF Nutrition D2 21.7 39 35.0 51 83.6 86 Jokkk 4.1 87  Neuberger Berman Glb Eq Idx PW GBPTAcc 41 119 10.2 139 = = - 3.3 18
BGF Sustainable Energy D2 448 7 865 5 175.011 *%%*x 45 3693  Neuberger Berman US Eq Idx PW GBP AccUnH 3.4 128 254 76 - - - 29 169
nergy -21. -24. } § Nikko AM ARK Dlsrupnve Innovation D GBP - - - - 7268
BGF World Mining D2 369 13 441 39 1915 4 *%%% 6.9 4366  Ninety One Diversified GrIAcc 5.1 110 11.0 137 28.2 164 *k 3.0 1611
BlackRock Dynamic Allocation D GBP Acc 8.0 94 193 96 31.4159 *kxk 2.0 475 inety One Enhanced Natural Res T Acc . . . - 5
BlackRock Dynamic Diversified Gr D Acc 9.0 87 20.2 94 324156 *kx 2.2 2127  Ninety One Global Energy I Acc £ -4.7194 -2.8 207 27.8165 ok k 7.2 58
BlackRock ESG Strategic Growth D GBP Acc 8.3 92 - - - - - - 35 inety One Global Gol cc 5 73. . § 7
® BlackRock Gold and General D Acc 168 53 593 19 914 70 *%%% 9.7 1256  Ninety One MA Protector 2T Acc -5.0196 4.9 167 27.6 166 - 1.8 92
BlackRock Managed Volatility I C -0.4163 135 127 33.7 155 *kk 1.6 1015  Ninety One MA Protector A Acc -6.6 206 2.1 183 21.6174 - 1.8 125
BlackRock Managed Volatility I C -1.0170 14.0 124 40.3 146 dokkk 2.1 237 Ninety One UK Total ReturnI Acc -11.6223  -1.8 202 13.7 189 - 7.9 28
BlackRock Managed Volatility IIT ( -1.4177 146 122 46.8 136 *kkk 2.5 72 Nomura Fds India Equity TUSD 7.9 96 18.0 105 131.724 *kkk 6.8 97
ackRock Ntrl Resources Gr cC . B | *kk 6.7 37 Pictet - Emerging EuroHe P dy GBP -5.4 203 13.8 126 122.4 33 *kkxk 73 79
Blackrock UK Managed Volatility I C £Acc -3.4191 94 141 153184 *k 1.3 62 ictet Absolute Ret Fxd Inc . . . - .
Blackrock UK Managed Volatility IT CEAcc -6.1205 3.6 174 11.8198 * 18 123  Pictet TR - Atlas I GBP 174 50 26.6 73 - - - 1.8 913
Blackrock UK Managed Volatility IIICEAcc -10.0214  -1.8 201 13.4191 * 24 36 Pictet-Biotech I dy GBP .2 27 57, .04 * . 75
BMO Diversified Monthly Income I Inc 0.5 155 3.0 176 11.8197 * 2.2 50  Pictet-Health I dy GBP 6.1 106 46.0 37 79.1 92 *kk 45 547
BMO Overseas Equity-Linked UK Gilt 3 Acc 7.7 99 503 31 123.432 - 4.7 70 Pictet-India Index I GBP 13.9 62 243 79 100.6 57 *kk 6.3 31
BMO Overseas Equity-Linked UKInfl 3 Acc 6.9 103 425 41 127.229 5.1 369  Pictet-Indian Equities I GBP 13.1 66 243 80 118.338 *%%k 6.6 255
BMO UK Equity-Linked Gilt 3 Acc -10.7220 18.3 101 67.5 110 5.0 51 Pictet-Nutrition I dy GBP 18.9 47 39.7 44 982 62 *hkkkkx 3.8 722
BMO UK Equity-Linked Inflation 3 Acc -10.7219 126 130  70.9 105 5.3 161 ictet-Russia Index -13.2225 293 68 157.415 7.2 37
BNY Mellon 50/50 Global Eq Expt I Acc 3.9 121 354 49 779 93 ** 50 108  Pictet-R 1 Equities  GBP 301 . J .
ellon Brazil Equity cC -20. . *xkxk 100 48  Pictet-Timberdy GBP 271 23 335 54 129327 *kkk* 63 521
Brown Advisory Latin American B USD Inc -29.3243 -36.8 229  12.4 196 *k 8.9 79 sia StratInts nc -1.4 17 . 40.2 147 . 7
Candriam Eqs L Australia C AUD Cap 12270 30.0 66 101.4 56 *okx 6.8 94 PIMCO GIS Capital Scs E USD Acc -2.3 182 17.8 107 582119 - 3.0 5856
© Candriam Eqs L Biotech C USD Cap 17.2 52 515 28 126.3 30 *x%% 58 1573  PIMCO GIS Cmdty Real Ret Instl GBP H Acc 159 59 2.1 182 - - - 4.9 256
® Capital Group Cptl Inc Bldr(LUX) Z -2.6 184 155 116  49.4 132 ok 26 184 Tvl?amlc ns cC 5.7 . 47 .8 17 . 7
© Capital Group New World (LUX) Z 252 31 525 27 140.819 *kkxk 4.2 295 PIM I Lw Dur RIRt Ins GBP HInc 46 113 7.6 155 12.7193 * 0.8 608
Carmignac Pf Green Gold W GBP Acc 26.6 25 188 98 83.7 85 - 7.0 337 trat Ins ly HAcc 29 134 11.3 135 25.7170 3.6 50
Comgest Growth India EURTAcc 16.,5 55 15.3 117 88.5 76 F*okx 6.8 91 ynamlc et cc . 4.1 17 . R 4
Comgest Growth Latin America USD I Acc -13.5226 7.4 213 56.6 121 *kxx 8.0 18 Polar Capltal BiotechIInc 460 6 897 3 22941 *kkkk 6.1 968
CQS Global Convertible UCITS A GBP Acc 204 42 308 63 59 3 117 *kxkk 2.6 90  Polar Capital Financial Opports RInc -0.9168 4.3 168 71.0 104 *kk 6.0 8
DMS Charteris Gold and Prec Mtls B Acc 30420 845 6 *kk 10.7 29  Polar Capital GIbl Convert I Acc 20.2 43 403 43 74.1100 *hk 3.0 1028
Eaton Vance Intl(IRL) PrGl DefEq I AccEH 0.4 158 15.7 115 - - - 2.8 202 ® Polar Capital Global Ins R Acc -11.0222  21.7 87 795 91 *kkxk 45 1486
EF WM Global Trend B Acc GBP 2.6 137 0.4 191 29.0163  *%* 22 11 olar Capital Healthcare Opports IInc 15.0 61 642 1 4 **x 51 15
er Steel recious Mtls - Polar Capital Hlthcare Blue Chip T Acc 31 132 39.6 45 818 88 *kk 4.2 68
idelity a High Yield Y-Dis- ! R b *%x%% 2.9 1463  Premier Miton Financials Cptl Sec Cacc - - 72
Fidelity Emerg Eur Mid East&Africa W Acc 6.0 107 11.8 133 86.7 78 - 7.3 88  Principal Preferred Secs I Acc USD -2.8 I87 IE.S 9?) 47 8 I34 - 2.9 3733
® Fidelity India Focus Y-GBP 13.7 64 304 65 119.137 dkkk 6.6 1379  Quilter Inv Natrl Res Eq U2 (GBP) Acc 20.8 41 246 78 150.416 *kkkk 6.2 76
Fidelity Instl Pre-Ret Bd W Acc 43 116 209 90  36.5 153 *%kxk% 1.8 154  Quilter Investors PM Eq U2 (GBP) Acc 16.1 58 552 24 854 82 *kk 9.2 277
Fidelity Latin America W-Acc-GBP -10.3216  -2.1 204 76.9 95 *kxk 8.6 536 obeco FinTech F GBP 214 40 747 8 - - *k 5.6 1206
FP Foresight UK Infras Inc A GBP Acc -0.8167 31.8 57 - - *%*xx 23 538 RWCEnhanced Income Fund R GBP Acc -22180 55 164 14.1186 *k 4.3 93
FP Octopus Dynamlc Mixed Asset B Acc 25138 185 100 45.3 139 *kkk 2.7 32 obal Convertibles Fun 54 30 339 53 5131 ok k 2.8 555
avies Glo ts A Acc -L. -2, . - L5 4 RWCIncome Opportunities Fund R GBP Acc 45 114 175 112 387150  **% 5.2 4
© Franklin India W(acc)GBP 10.7 78 18.1 104 97.1 63 *kk 6.7 910  Sanlam Real Assets A GBP Inc 35 127 - - - - - - 342
FSSA Indian Subcontnn All-Cap B GBP Acc 9.7 83 163 114 96.3 65 Xxkk 6.3 4 Sarasin Food & Agriculture Opps P Acc 11.1 76  27.2 71 103.251 *kkkx* 4.6 338
GAM Multibond ABS EUR B 42118 -1.5 198 14.8185 - L9 8  Schroder Dlversﬁgleﬂ GrowthI'Acc 7.8 97 15.0 120 39.7148  *k% 2.4 4750
GAM Star Alpha Technology USD Inc 22733 682 12 120.5 36 - 3.0 52 Schroder GAIA Egerton Equity A Dis GBP 79 95 167 113 621114 - 32 851
GAM Star Cat Bond Institutional GBP Acc 4.0 120 8.4 150 13.5190 - 0.6 1556 Schroder India Equity Z 11.7 73 - - > o - - 29
tar otal Return Inst cc . . . - - © Schroder ISF Asian Ttl Ret C Acc USD 354 14 49.7 32 145117 *hkkkkx 4.1 4546
GAM Systematic Alt Rsk Pre GBP Acc 51198 03 192 19 203 - 14~ 32 Schroder ISF Emerging Europe -5.2201 15.1 118 133.323 *kkk 7.2 645
GS GIbl Strat Inc Bd R Inc GBP Hdg 7.0 102 9.5 140 15.7183 ** 2.0 963  Schroder ISF Eurp Div Mxmsr Z Acc EUR -17.5234 -13.9 221 214175 *k 51 311
GS GIbl Strat Macro Bd R Inc GBP Hdg 3.6 125 2.3 179 9.0 200 1.3 368  Schroder ISF GIb Div Mxmsr Z Dis GBP Q -49195 22 180 51.0129 *k 5.1 1094
© GS India Equity R Inc GBP 16.4 56 21.9 85 114.842 ?*fi 7.0 1158  Schroder ISFGIb EmMktOpps CAccUSD 255 29 489 34 166.4 13 *kkkk 49 1381
n, ngy Iniras Eq R Acc -14. -14. . *kx 9.4 30 Schroder ISF Indian Equity C Acc USD 10.8 77 209 91 102.953 *kkk 6.1 246
S Rei nc . - - - 0.7 452 Schroder ISF Latin American C Acc USD -10.7221 1.7 184 849 84 **k*xk 8.6 157
trat Abs Ret nc g - g Schroder Small Cap Discovery Z Acc 22.0 37 217 8 76.3 98 *k 54 191
GS US Mortgg Bckd Secs R Acc USD 21179 145 123 209176 %% 25 282  Scottish Widows Latin Amer A Acc -8.6 212 -0.8 196 100.158 *xkk 8.8 6
GS US RIEstt Bal R Acc USD -0.3162 27.1 72 67.7 109 - 3.3 156  SKAGEN VekstA 115 74 237 82 91.2 72 kX 53 621
GSFII GS Balanced Allc RUSD Inc 3.3 130 259 75 **kx 24 105  Smith & Williamson Artfcl Indlgnc Z GBP 51.8 3 1496 1 - - *kkk*k* 55 646
HL Multi-Mgr Asia and Emerging Mkt A Acc 251 36 313 60 103252 Fokk 5.0 226  Smith & Williamson Global Gold & Res B 13.9 63 456 38 810 90 *kk 9.3 47
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1 3 5 3 Fund

year year year Mstar yr  size

.................................................................. % Rok % Rok % Rok Rating Vol (£m)

Stewart Inv APAC Ldrs Sstby B GBP Acc 278 21 48.0 35 109.8 45 %k k ok 3.3 7180

© Stewart Inv Asia Pac SusmEy B GBP Acc 26.7 24 50.7 29 120.6 35 *kk ok 3.5 486
tewart Inv m ts s CC o -4, B .

[} Stewart Inv G"ﬂ EM Sustnﬁy B GBP Acc 20.1 44 31.0 61 101.8 55 Fk Kk 3.2 452

Stewart Inv Glolial Emerg MKIS B GBP Acc 3.8 122 -2.2 205 51.9 126 ok k 4.5 126

© Stewart Inv Indian Sbctnt Sustnby B GBP 237 32 31.8 58 106.0 47 *kkkk 52 276
tewart Inv Latin erica cC -14. -

@ T. Rowe Price Frontier Mkts Eq QGBP 0.3 159 -4.7 209 524125 * kK 5.5 71

T. Rowe Price GIb Nat Res Eq CAccGBP 0.5 154 5.8 163 - - *kk 6.8 2
T. Rowe Price GIb Nat Res Eq Q GBP -1.4175 3.9 171 - - * ok ok 6.5 73
IB Guinness Global Energy I Acc -23.7241 -21.4 227 232172 alatad 104 33
empleton acc .

readneedle Latin AmericaZ Acc -7. -0. b **x%xx 86 310
TM Fulcrum Diversified Liqd Alts CGBPAcc 2.6 136 - - - - - - 40
UTI India Dynamic Equity USD RDR 223 35 504 30 - - *kkk*x 68 501
Vontobel Clean Technology N GBP 349 15 67.7 13 - - *kkkx 4.7 993

Key to Symbols: Morningstar Analyst Ratings
& Gold i

33

o llevtral ® Under Review o llegative
1 3 5 3 Fund
year year year Mstar yr  size
% Rnk % Rnk % Rnk Rating Vol (£m)
GAM Star Global Rates GBP Acc 92 17 164 16 16.6 38 - 4.7 105
) solute Ret R Inc g . . f - .
ultireturns -11.. . .. -
rooks Macdonald Def Cap A Acc . . . -
nsight Absolute Insight Ccy B3p 0 -3. -10.. - .
Invesco Global Targeted Inc UKZ Acc -43102 -2.7 83 = ° - 0.9 49
nvesco Glo| ets cc -3.! -1. . - A
anus Henderson Abs Ret Fx 5
Janus Henderson Eurp Abs Ret T Acc 80 22 175 13 25.6 22 - 1.6 19
anus Henderson Mlt-Ast AbsRet I Acc . X e - B
anus Henderson solute Return I Acc d A g - A
acro C Net Acc b 4. 14.1 45 - 1.0 89
® JPM Global Macro Opportunities C Net Acc 10.8 12 134 24 27.8 20 - 1.5 1681

JPM Unconstrained Bond C Grs Acc 6.0 32 89 38 19.8 3l Fhk 1.1 478
Jupiter Absolute Return T Acc -6.9 104 -21.1 90 21 078 2.6 106
Jupiter Merlin Real Return T GBP Acc 1.9 60 - - 7

Tavis nfras Inc cc 2.7 X 40.3 145 4 7 L&G Multi-Asset Target Return T Acc 6.3 29 16 0 19 - - - 2 4 487
solute Return Portfolio » . 44 § - 2.0 3 Lazard Rathmore Alternative A Acc USD 151 5 - - - - - 533

VT Protean Capital Elder I Net Acc . - - . . - 77 LF Brook Absolute Return SterlingI Acc 222 2 391 1 20.6 30 - 6.9 478

Vit Protean Capital Procsi Core A GBP Acc 1.8 146 - - = - - - 46  Liontrust GF Absolute Ret Bd C5 Acc GBP 26 52 - - - - - - 96

VT RM Alternative Income Retail GBP Acc -0.2 161 - - - - - - g7  Liontrust GF EurpStratEq C3 H Instl AccE -10.8107 7.3 44 18.2 35 N 44 45

VT RM Global Real Opps Retail GBP Acc - - - - = - - - 2 MR&G Absolute Return Bond GBPTAcc L7 66 92 37 - - - 16 25

efined Return Assets A Acc -5. . = = - . obal Target Return cc . - - - - -

Waverton Absolute Return A GBP - - - . - - 66  Man Dyn Allc Professional C Acc -3.0 99 - - - - - - -

obal Momentum E Acc -4, -1.6 200 24.8171 *k 2.7 11 an solute Value Pro CC d - R N .

Wellington EmergingMarket Devpmt N £ UnH 404 9 667 15 200.5 2 *kxkx 47 206  ManGLG Alpha Select AItIL GBP Acc 3.7 44 173 14 361 11 - 1.0 1026
ellington FinTec nhedged Acc y - . . - - 498 erian Global Equity Abs Ret cc . -14. -4, - .

Wells Fargo (Lux) WF GIb L/SEq ZPGBPAcc S = . S . . 90  Merian StrategicAbsRet BAF2GBPHAcc ~ 11.0 11 123 28 18.7 34 - 1.0 93

©® Winton Diversified UCITS T GBP Inc -18. - - - . M:ﬁ:ﬂ UK Ug&?zrltlllsrtmi;ilty{ GBP Acc = 22 56 06 78 -7.776 —W 0.9 10

- - - o’ - - -

Z‘Qﬁﬁ’r"aﬁiﬁge%éiif GBrce g g ;gg 209 229 747206 50 610 MIActivusInvestmentZGBP Acc 182 3 284 6 - - - 25 :

New Capital Global Alpha GBP Inst Acc 6.8 25 149 20 - *kk 2.2 93
Targeted Absolute Return Newton M d Targeted Ret Inst W Acc 76 24 1901 9 36 2 10 - 21 109
Nordea I - GBP Diversified Return BC GBP 02 8 100 35 17.6 37 *k 1.6 2789

7IM Real Return C Acc 11 74 52 55 336 14 *k Kk 1.9 75 Orbis OEIC Global CautiousStdGBP 1.7 68 - 15

Absolute Insight Credit B2p2 GBP 05 81 22 70 7.8 57 - 14 149 solute Return 5 27 5 27 5 ok 1.1 36

Absolute Insight Emerg Mkt Debt B3p GBP 0.0 89 -24 81 4.0 64 - 23 100 polar Capital Global Abs Rt TUSD Acc 158 4 - - - - - - 32

Absolute Insight W -14 93 -24 80 -0.2 70 12 225  premier Miton Defensive GrC Inc 19 61 -26 82 1.8 68 - 1.2 82

Aegon Absolute Return Bond GBP B Acc 2.7 51 49 57 82 56 - 0.7 395 remier Miton Multi-Asset Abs Ret C acc g . ] - .

Aegon Global Eq Mkts Netrl GBP B Acc 230 1 242 4 - - - 1.6 94 uilter Inv GIbl Eq Abs Ret U2 (GBP) Acc 1.9 59 - - - - - - 307

Aegon UK Equity Absolute Ret GBP B Acc 3.6 45 112 32 2.5 67 - 0.9 35 uilter Investors Abs Rt Bd U2 GBP Acc 0.8 77 - - - - - - 663

Allianz Fixed Income Macro E GBP Acc 135 7 - - - - - - 264 Royal London AbsRetGoviBAMGBPAcc 1.0 75 26 67 34 65 - 06 1250

Artemis Target Return Bond I GBP Acc 6.8 26 - - I - - 29 Royal London Duration Hedged CrdtZAcc 1.6 69 64 48 23225 % 12 195

Artemis US Absolute Return  Hdg KCC GBP -1.8 94 16 72 51 59 - 0.6 282  RWC Pensato Europa Absolute Ret R GBPAcc 86 20 - - - - - - 9

solute Ret Strat 42 4 . 4 4.6 44 - 4 3535 anlam ncome Real Ret nc - 3.3 37

ASI Target Return BondI'Acc 1.7 65 58 52 103 55 - 1.1 34 S_I—MTSﬁYGBP"A—§7_374—1'9_3_8—31}an am Multi Strat cc 2 6 - 1.7 442

Aviva Investors MIt-Strat Trgt Inc 2£Inc -49103 02 74 -1.0 72 - 23 533 chroder Absolute Return Bon cc X

Aviva Investors MIt-Strat Trgt Ret 2£Acc 06 79 48 58 42 62 - 1.8 3789  SchroderISFAsnBATRZAccUSD 07 78 19.0 10 36,0 12 *kk 22 159

Baillie Gifford Diversified Gr B1 Acc 30 49 108 33 323 15 * ok k 246293 Schroder ISFEMDbtAbsRtZAccEURH 9.0 18 -3.8 85 244 23 *k 2.5 2031

Baillie Gifford Multi Asset Gr B1 Acc 48 39 136 23 409 4 *kk 25 2316 chroder Multi-Asset Total Return Z Acc B 2.3 68 - - 23 110

Barings Multi Asset I GBP Acc 50 37 141 21 409 5 *kk 35 111 Schroder UK Dynamic AbsRetP2GBPAcc 29 50 7.1 45 3L1 17 - 25 165

ackhoc solute Return Bon cc . . . - . s Ret trats cC TN 3.9 62 4.7 - 1.0 1340
© BlackRock European Absolute Alpha D Acc 79 23 185 11  19.2 33 - L1 634 Smith & Williamson Defensive Growth B -08 91 11.2 31 281 19 *k 2.9 67
BlackRock Systematlc GIbIL/SEqD Acc 1.8 62 35 63 12.0 51 - 1.5 7 mit illiamson Enterprise -2. . X - K

0c solute Alpha -1. . 8 - urch House Tenax AbsRt Strts 6.3 49 18.1 36 - 1.1 506

ellon Absolute Ret cc . -9. - - E readneedle amic etZAcc 3 21 162 18 377 2.2 2362

BNY Mellon Absolute Ret Eq GBP U Acc LI 73 -47 8 -1.2 73 - 0.6 235 ulcrum Divers Cor Abs Ret cc 4 .8 4 14.7 43 - 15 186

ellon Global Absolute Ret Inst WAcc =l 2 . - . ulcrum Diversifie s Ret cc ! . 16.1 39 - 14 839

ellon Glo 'ynamic nst Inc TM Fulcrum Income C GBP Inc 35 47 45 61 - - - 1.5 69

ellon Mlt-Asst Divers Ret Inst . . TM Neuberger Berman Absolute Alpha F Acc 146 6 - - - - - - 29

® BNY Mellon Real Return Inst W Acc 9 33 25 5 3 272 21 - 2.1 5435 ellwo! elect A Acc d . 7 d - 2.0 9
ellon Sust yn nst| cc - - - - 128 iversified Assets cc d X d - .

CFP Castlfd Real Return Gen Inc -2.7 98 8.4 41 19.2 32 - 3.5 36 Trium ESG Emissions Impact F EUR Acc 11.9 8 - - = = - - 63
olchester Alpha cC -3. . . - 2 Uni-Global Cross Asset Navigator RA-USD -10.6106 4.7 59 29.1 18 *k 21 124
aton Vance Int acIAcc . - - = o - - © Veritas eturnAlInc b 7 7. 6.5 1 - 28 294
ederated Hermes Abs Ret Crdt cc 5 . . - Vontobel TwentyFour Sust S/T Bd IncNG £ 1.7 64 - - - - - - 76

ctopus Global Strategies K . A - rgonaut so ute Return cc g - X
ictet Multi Asset Portfolio n . 3 ear Pe q 9, 6 15 = = - - 3
GAM Multistock Abs Ret Eurp Eq GBP Rh -04 90 -04 76 -3.0 74 - 1.2 85 mem&mmmmms -0 3 75 3.4 66 - 2.8 24
tar (Lux) - Convert Alpha cc 4, -0.6 77 318 16 * 2.1 36 Wellington GIbI Ttl Ret GBP N Acc H m - - PR - - 56
GAM Star (Lux) - European AlphaI GBP 14792 29 65 -09 71 - 1.8 114 inton Absolute Return Futures cc -7. - - - 1.7 21
tar Emerging Market Rts Instl £Inc B . . - Sector average/count 3.4 109 8.0 90 17.7 78 1.9 584

Investment Trusts

1 3 5 3  Fund 1 3 5 3 Fund
year year year year Size Ltst Grng Ltst year year year year Size Ltst Grng Ltst
% Rnk % Rnk % Rnk Vol (£m) Disc Ltst NAV % Rnk % Rnk % Rnk Vol (£m) Disc Ltst NAV
Asia Pacific Debt - Direct Lending
® Aberdeen New Dawn Ord 402 6 642 3 2100 3 45 428 -77 7 391  Alternative Credit nvestments plc 11.7 2 261 2 304 2 07 675 -53 49 931
. BioPharma Credit Ord 1.5 3 192 3 - - 27 1374 -06 -39 100
© Asia Dragon Ord 420 5 691 2 1958 6 47 803 -72 7 638  (rpageetBacked Income 47 6 109 4 251 3 11 443 -51 -3 102
® Invesco Asia Ord 489 2 602 6 1991 5 48 296 -5.0 0 443  RMSecured Direct Lending 06 5 82 5 - - 21 111 58 4 94
® Pacific Assets Ord 290 7 434 7 1075 7 39 438 -38 -3 360 RMSecuredDirectLendingZDP 2021 14 4 - - = = - 12 31 -6 110
Pacific Horizon Ord 1487 1 1799 1 4820 1 62 658 123 7 791 ec“fere Illlcog:liels:tlllon fun a e : : ol -
Schroder Asian Total ReturnInv.Company  47.6 3 63.0 4 2202 2 48 540 22 6 524 ypCspecialyLendinglnvestmentsOrd 181 1 516 1 485 1 20 271 99 -9 106
® Schroder AsiaPacific Ord 453 4 615 5 2093 4 47 118 -56 0 711  gectoraverage/count 06 8 134 7 211 5 1.7
Sector average/count 574 7 773 7 2320 7 48
Asia Pacificl Debt - Loans & Bonds
Sla Faciiic income ‘Axiom European Financial DebtFund 06 7 20 9 183 9 45 88 -121 -10 101
® Aberdeen Asian Income Ord 128 3 251 3 1046 3 45 443 7.7 7 252 Sgys%'e'cg*-’t';‘%-}[ﬂyﬁ%oéd ;g g }g-g g 3?-‘73 g 2'13) ;513; gg 125 123
ew LI 18] 1€l T -4. . . 3 .
HendersonFarEastIncome Ord 32 4 118 4 792 4 40 466 23 3 324 CVCCreditPartnersEuroOppsEUR 64 1 05 8 463 4 39 123 03 -1 98
IPMmganAs:aGrowth&Incomeplc 40.4 1 759 1 258.7 1 4.6 503 2.1 1 529 CVCCredltPartnersEuroOppsGBP 2.4 3 31 7 354 7 4.2 200 -46 -1 105
© Schroder Oriental Income Ord 148 2 262 2 1096 2 47 769 -36 3 286 Henderson Diversified Income Ord 16 5 180 1 376 6 27 179 -32 12 92
Sector average/count 178 4 348 4 1380 4 4.4 Invesco Enhanced Income Ord 1.7 4 165 4 616 1 39 132 -42 19 75
= — - M&G Credit Income Investment Ord -6.8 10 - - - - - 144 -65 -3 101
Asia Pacific Smaller Companies NBDistressed Debt Inv Extended Life -369 12 -449 11 -390 11 3.6 66 -40.1 5 82
N NB Distressed Debt New GlIb -488 13 -535 12 -41.7 12 34 23 -36.1 -15 56
Abe.rde?nSta.ndardAsmFocusOrd 197 1 296 2 949 2 55 432 -101 2 1368  NBDistressed Debt Ord 202 11 -303 10 -21.2 10 53 13 -14.4 -17 84
© Fidelity Asian Values Ord 189 2 315 1 1171 1 52 337 -11 1 457  NBGlobalMonthlyincomeFund Ltd GBP -2 8 63 6 227 8 37 234 -101 0 97
Scottish Oriental Smaller Cos Ord 52 3 57 3 606 3 5.1 327 -11.6 -2 1161 TwentyFour Select Monthly Income Ord 44 2 172 3 55.7 2 47 206 28 -3 98
Sector average/count 146 3 223 3 909 3 53 Sector average/count -7.7 13 -34 12 224 12 39
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‘34 ‘ Investment Trusts

5 3 Fund 1 3 5 3 Fund
year year year year Size Ltst Grng Ltst year year year year Size Ltst Grng Ltst
% Rok % Rok % Rok Vol (£m) Disc Ltst NAV % Rok % Rok % Rok Vol (£m) Disc Ltst NAV
Debt - Structured Finance Japan
Blackstone Loan Financing Limited 51 6 -20 5 307 4 32 390 -212 -1 84 @ AberdeenJapan Ord 259 4 330 4 1064 4 48 114 -84 10 853
Chenavari Toro Income Fund Limited 60 2 191 1 383 3 47 209 -189 -24 72 g Byjllie Gifford Japan Ord 379 2 363 3 1916 3 59 1001 32 5 1078
EJF Investments Ord -180 8 64 6 - - 29 99-219 8 164 (CCJapanIncome & Growth Ord 56 6 00 6 693 6 48 212 -125 19 157
E’Flg"iﬂ“emszgplz‘gzd 13 4 150 2 - - 0-3 218 -06 -13 120 pidelity Japan Trust Ord 337 3 645 2 2348 1 65 324 -41 26 249
air Oaks Income 2017 Or¢ 26 5 86 7 610 1 94 28 57 0 65  gypyoreanjapanese Ord 579 1 718 1 2102 2 60 1160 -05 15 730
Marble Point Loan Financing Ord -146 7 - - - - - 141 -89 0 75 ® Schroder Japan Growth Ord 123 5 35 5 814 5 45 291 96 11 234
TwentyFour Income Ord 37 3 1.7 3 417 2 35 569 -1.2 0 1I3 chrocer Japan Lro g - g . -
UK Mortgages 120 1 1.1 4 46 5 1.0 186 -82 669 81 Sector average/count 270 6 348 6 1494 6 54
Sector average/count -22 8 43 7 353 5 3.6 ]apanese Sma]ler cOmpanies
Europe Atlantis Japan Growth Ord 273 3 294 3 1600 3 64 130 -7.0 2 312
Frp AVIJapan Opportunity Ord -1.2 4 - - - - - 133 05 11 112
Baille Gifford European Growth Trust 47 1697 2 1777 1 53 528 14 7 144 poijie Gifford Shin Nippon Ord 34 1 376 2 2225 1 73 735 39 8 242
BlackRock Greater Europe Ord 312 2 777 1 1545 2 49 465 -1.0 7 547 JPMorgan Japan Small Cap G&I Ord 344 2 491 1 1693 2 54 321 54 7 594
European Opportunities Trust 178 8 52 7 500 8 48 915113 2 843 gan Jap ; P ul R - R L
@ Fidelity European Trust Ord 79 6 391 3 1118 4 43 1235 -56 11 300 >cctoraverage/count . . . -
© Henderson European Focus Trust Ord 124 4 190 5 824 5 47 337 -93 0 1573 Leasing
©® Henderson EuroTrust Ord 221 3 382 4 1161 3 43 347 -9.0 3 1637 -
JPMorgan European Growth Pool Ord 95 5 102 6 684 6 50 262 114 5 364 Ame('ieoAlrFourPlus :54.7 3 :63.1 3 :54.1 1 55 612 :78.7 217 151
DP Aircraft 10rd 926 5 -932 5 -909 3 6.7 136 -923 146 65
JPMorgan European Income Pool Ord -86 7 -27 8 512 7 6.1 134 -104 7 158 KKV Secured Loan Fund C 543 2 554 2 — 95 486 12 P
Sector average/count LS.ONNElN 320 8 HOLSReN 49 KKV Secured Loan Fund Ord 667 4 783 4 792 2 89 129 -566 4 36
Financials Tufton Oceanic Assets 49 1 134 1 - - 28 246 23 -2 96
Sect t 546 5 -553 5 -747 3 59
Polar Capital Global Financials Ord 55 1 174 1 1053 1 62 201 16 .1 1a9 Sectoraverage/coun
Sector average/count 55 1 174 1 1053 1 6.2 Property - Debt
i 1CG-Longbow Senior Sec. UK Prop Debt Inv -6 1 69 2 207 2 09 114 52 2 95
Flexible _Inv?Stment Real Estate Credit Investments Ord 77 3 90 1 362 1 23 343 -20 -10 150
Aberdeen Diversified Income & Growth Ord 7.7 17 -64 17 82 14 25 359 -148 -2 115  Starwood European Real Estate Finance 65 2 02 3 132 3 1.1 419 -132 0 104
BMO Managed Portfolio Growth Ord 220 2 385 2 1007 3 44 102 -1.5 -7 280 TOC Property Backed Lending Ord 157 4 45 4 - - 23 22 37 10 82
BMO Managed Portfolio Income Ord 26 15 141 8 543 5 4.7 64 -34 4 135  Sectoraverage/count 79 4 29 4 234 3 16
Caledonia Investments Ord -75 16 85 13 51.6 8 2.7 1954 -21.0 -2 3556
Capital Gearing Ord 66 7 252 3 47211 15 615 21 -9 4559 Property-Europe
CIP Merchant Capital Ord -81 18 -40.0 19 - - 29 43 -247 3 79 AberdeenStandard European LogisticsInc 350 1 266 1 -~ - 21 249 180 -7 102
HansaInvestment CompanyLtd A Class A 125 3 118 11 537 6 44 245 -31.6 -2 306  phoenix Spree Deutschland Ord 81 3 -001 3 1225 1 26 433 -252 44 452
Hansa Investment Company Ltd Ord 1.0 5 11.0 12 580 4 44 123 -314 -2 306  SchroderEuropeanRealEstate Inv Trust -16.7 4 32 2 44 2 25 178 -346 -7 135
Invesco Perp Select Balanced Risk Alloc 58 8 120 10 383 12 2.7 7 -63 -10 165  Tritax EuroBox Euro Ord 195 2 - - - - - 545 -50 -12 129
Investment Company Ord -14.5 20 52 16 6.2 15 4.2 15 -61 -8 318 Sector average/count 115 4 99 3 634 2 24
JPMorgan Multi-Asset Ord -10.7 19 - - - - - 89 -140 -7 103
JZ Capital Partners Ord 707 22 824 20 792 17 72 295 -795 9 381  Property - Rest of World
JZ Capital Partners ZDP 2022 -233 21 -238 18 -129 16 02 53 -268 -8 448  Macau Property Opportunities Ord 353 1 -645 1 -40.1 1 33 97 -56.9 63 157
Miton Global Opportunities Ord 112 4 129 9 1013 2 50 8 -08 0 318  gecioraverage/count 353 1 -645 1 -40.1 1 33
Personal Assets Ord 51 9 191 6 355 13 1.5 1412 1.2 -6 45156 -
RIT Capital Partners Ord 47 10 212 5 508 9 25 3592 55 8 2296 Property- UK Commercial
Ruffer Investment Company Ord 274 1 238 4 484 10 2.2 493 26 -12 269 ApwUKREITOrd 54 6 101 6 332 2 1.6 149 -122 19 94
Seneca Global Income & Growth Trust Ord 20 12 141 7 5177 56 66 -22 11 177 BMO Commercial Property Trust -300 13 -412 14 -30.0 10 12 934 -378 31 117
UL Ord 87 6 671 1 2158 1 65 303 -322 59 352  BMQRealEstate Investments Ord 76 7 -130 9 01 6 13 236 249 38 98
UILZDP 2022 23 11 8415 - - 00 66 22 12 133  Cystodian REIT Ord 155 9 52 8 154 3 13 400 52 30 96
g}iggggggé gg }g 85 14 - - 00 gg -g-? ié }ig Ediston Property Investment Company ;140 8 226 12 -113 8 1.7 177 -206 46 88
- - - S - -4. LXIREIT Ord -2 5 408 4 - - 20 642 31 10 123
Sector average/count -3 22 74 20 488 17 33 Regional REIT Ord 309 14 29 7 88 4 20 422 221 64 99
Global Schroder Real Estate Invest Ord -228 11 -26.6 13 -134 9 1.8 284 -309 45 57
Standard Life Inv. Prop. Inc. Ord 292 12 -208 11 -44 7 16 312 -194 35 79
© Alliance Trust Ord 75 8 358 8 1221 8 49 3138 -57 8 994  Supermarket Income REIT Ord 70 4 314 5 - - 13 701 33 10 105
© AVI Global Trust Ord 176 6 374 7 1434 6 53 1061 -91 5 1029 TritaxBigBox 31,0 1 485 2 805 1 1.7 2590 21.7 42 150
® Bankers Ord 121 7 425 6 1392 7 41 1452 09 1 1115 UKCOmm(:‘:r(fialPropertyREIT -20.1 10 -143 10 27 5 1.3 1121 -23.0 21 87
© Brunner Ord 04 13 271 11 1110 10 50 439 -141 7 1036  UrbanLogistics REITple 95 3 476 3 - - 20 361 55 -2 138
EP Global Opportunities Ord -40 14 -13 14 525 13 34 120 -10.7 -13 307  WarehouseREIT Ord 160 2 510 1 - - 19 437 110 28 115
© F&C Investment Trust Ord 35 11 318 9 1181 9 44 4629 -7.0 7 868  Sectoraverage/count G 59 14 EES2RI0N 16
JPMorgan Elect Managed Growth Ord 51 9 300 10 915 12 51 289 -62 -2 1006 _
K‘eystonePosi.ﬁveChangeItwmnentOrd 34 12 140 13 281 15 65 213 -02 4 343 P[OpEl'ty UK Healthcare
Lindsell Train Ord 298 3 830 3 2261 3 3.7 243 165 0115616 ImpactHealthcare REIT 106 1 299 1 - - 08 344 55 -21 110
Martin Currie Global Portfolio Ord 242 4 775 4 1625 4 40 328 3.0 8 383  TargetHealthcare REIT 09 2 258 2 390 1 07 469 61 7 107
Mid Wynd International InvTr PLCOInc 209 5 604 5 1499 5 38 423 1.2 -1 731  Sectoraverage/count 58 2 278 2 39 1 o8
Monks Ord 442 2 932 2 3045 2 52 3301 36 2 1417 p -
Scottish Investment Trust Ord 102 15 -60 15 496 14 38 547 -103 9 819 Property - UK Residential
Scottish Mortgage Ord 1180 1 2219 1 5410 1 6119829 24 5 1389  CivitasSocial Housing Ord 158 2 181 2 - - 08 664 10 30 107
® Witan Ord 47 10 230 12 925 11 51 1975 -6.1 13 252  GCP Student Living Ord 280 5 158 3 265 1 17 780 -153 -10 173
Sector average/count 184 15 514 15 1555 15 4.7 PRS REIT Ord 1.8 3 01 5 - - 09 475 -89 -12 96
. Residential Secure Income -1.8 4 72 4 - - 09 177 -124 26 105
Global Emerging Markets Triple Point Social Housing REIT Ord 173 1 206 1 - - 13 422 33 -17 105
Aberdeen Emerging Markets Ord 276 3 337 6 1289 5 49 397 -123 2 863  Sectoraverage/count 1.0 5 124 5 265 1 11
Barings Emerging EMEA Opportunities Ord -178 13 06 10 1037 6 7.5 103 -13.7 0 830 P
BlackRock Frontiers Ord 45 8 138 11 532 9 63 200 -20 10 123 PropertySecurities
Fundsmith Emerging Equities Trust 329 2 235 7 692 7 3.9 410 -32 -1 1538 TRPropertyOrd -175 1 143 1 698 1 53 1327 -7.1 16 414
Genesis Emerging Markets Fund 192 7 420 4 1437 3 4.6 1256 -9.8 -1 1046  Sector average/count 175 1 143 1 698 1 53
Gulf Investment Fund Ord 00 9 634 2 683 8 4.7 79 91 -5 157
© JPMorgan Emerging Markets Ord 441 1 819 1 2303 1 46 1801 03 o 151 Renewable Energy Infrastructure
© JPMorgan Global Emerg Mkts Inc Ord 193 6 355 5 1426 4 48 478 -28 6 160  Biyefield Solar Income Fund 90 3 432 2 891 1 15 450 21.7 0 112
Jupiter Emerging & Frontier Income Ord 02 10 109 8 - - 60 9 -46 10 108  ForesightSolar Ord 74 8 174 6 479 6 17 560 109 -16 94
g‘o?iG“SIﬂveStmemTr“Stord 2‘11-3 151 o 12 - K 123 2415-*13 g 13; Gore Street Energy Storage Fund Ord 149 1 - - - - - 72161 28 9
cotems 2 -2 S el Greencoat Renewables 61 4 307 4 - - 23 749 178 47 101
©® Templeton Emerging Mkts nvmt Tr TEMIT 266 4 513 3 2136 2 53 2764 -94 0 1160  Greencoat UK Wind 30 7 297 5 684 3 1.4 1779 13.1 27 118
Utilico Emerging Markets Ord -55 12 52 9 522 10 54 514 -11.3 9 228  Gresham House Energy Storage Ord 102 2 R F— - 345 14.0 -23 99
Sector average/count 129 13 262 12 1206 10 52 JLEN Environmental Assets Group Ord 36 5 327 3 595 4 1.7 524 194 0 96
: NextEnergy Solar Ord 83 9 124 7 494 5 24 574 54 -9 98
Global Equity Income Renewables Infrastructure Grp 18 6 490 1 784 2 12 2054 177 -7 111
Henderson International Income Ord -39 6 86 5 753 5 42 325 -6.5 15 169 Sector average/count 26 9 307 7 654 6 1.7
Invesco Perp Select Glo Eq Inc Ord 30 4 156 4 739 6 54 56 -3.7 12 220 .
® JPMorgan Global Growth & Income Ord 144 1 441 2 1803 1 48 573 36 6 399 Royalties
Majedie Investments Ord 48 3 37 7 194 7 47 151 -17.7 13 286  Hipgnosis Songs Ord 163 1 .- - - - 1241 -2.6 -10 124
©® Murray International Ord 35 5 6.7 6 754 4 48 1478 -25 13 1140  gector average/count 163 1 R R - - _
Scottish American Ord 122 2 468 1 1298 2 3.7 757 28 10 461 -
Securities Trust of Scotland Ord 65 7 304 3 893 3 46 204 -06 7 195 Technology &Media
Sector average/count NN 212 7 TN 16 Allianz Technology Trust Ord 675 1 1761 1 5212 1 6.0 1369 20 -1 3232
i Augmentum Fintech Ord 56.7 2 - - - - - 168 270 -9 119
GrOWthcaplt.al. Polar Capital Technology Ord 404 3 1211 2 3635 2 49 3585 -6.7 -4 2616
SchmderUKPubthnvateTrustplc 240 1 -52.7 1 -56.4 1 6.7 398 -15.6 26 44 Sectoraverage/count 549 3 1486 2 4424 2 54
Sector average/count 24 1 -527 1 -56.4 1 6.7 UKAIC .
P ompanies
[l'lfrastl'llctl'lr‘esecurltles Artemis Alpha Trust Ord 207 2 360 3 1065 1 74 166 -97 -2 428
Ecoﬁr}GlopalUuhues&Inﬁ-aOrd 89 2 889 1 - - 46 18 -0.1 13 188  AyroraOrd 76 9 117 6 475 8 85 158 -1.7 -3 210
Premier Miton GIb Renewables Trust Ord 543 1 815 2 1370 1 85 34 2.0 40 188  Baillie Gifford UK Growth 189 3 490 1 91.5 3 5.4 348 42 -1 227
Sector average/count 316 2 8.2 2 137 1 66 Fidelity Special Values Ord -64 8 6.8 8 571 7 70 722 1.8 16 236
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Key to Symbols: Morningstar Analyst Ratings

%4 Gold Silver 3 5
© lleutral © Under Review o llegative
1 3 5 3 Fund 1 3 5 3 Fund
year year year  year Size Ltst Grng List yea];nk yeal:nk yeaark yea;r (Size) Ltst Grng Ltst
% Rnk % Rnk % Rnk Vol (£m) Disc Ltst NAV % % % Vol (£m) Disc Ltst NAV
Henderson Opportunities Ord 274 1 389 2 980 2 81 118 -10.1 14 1484  MobeusIncome & Growth 2 VCT Ord 126 6 409 4 573 4 61 58 -41 -32 79
Independent Ord 23 4 -144 10 577 6 7.3 320 -10.3 -12 593  MobeusIncome & Growth 4 VCT Ord 167 4 452 3 609 3 5.0 61 -46 -5 72
Invesco Perp Select UK Equity Ord 62 7 45 9 26.7 10 6.2 45 -34 21 167  MobeusIncome & Growth VCT Ord 176 3 487 2 699 2 4.1 77 -44 -36 61
JPMorgan Mid Cap Ord -15.7 10 79 7 429 9 74 295 -10.8 11 1249 Northern 2 VCT Ord 73 10 147 16 357 13 43 102 -6.1 -22 64
Jupiter UK Growth Ord -25.7 11 -22.2 11 -6.1 11 74 34 -80 0 233 Northern3 VCT Ord 56 18 11.2 19 346 14 42 101 -56 -17 94
® Mercantile Ord 38 6 328 4 851 4 7.1 2012 -12 16 265 Northern Venture Trust Ord 75 9 155 15 383 10 38 109 -6.2 -19 66
Schroder UK Mid Cap Ord 35 5 300 5 653 5 7.2 235 -70 8 666 Octopus Apollo VCT Ord 6.8 12 9.7 22 175 23 22 155 -53 -11 46
Sector average/count 04 11 165 11 611 11 7.2 Octopus Titan VCT Ord 29 21 72 24 182 22 12 958 -8.0 -28 89
- Pembroke VCT B 69 11 267 9 313 16 25 115 -5.2 -10 110
UK Equity & Bond Income ProVen Growth and Income VCT Ord 19 26 07 30 115 27 26 128 -7.3 35 57
‘AcorIncome Fund (Splif) ZDP 2022 10 1 30 2 185 2 25 34 24 3 161 ProvenVCTOd ELIM2 105 20 WOhoR2IN4.3 122 91 -31 70
Acorn Income Fund Ord 183 3 194 3 157 3 80 58 -171 53 367 UMathry . EEER S DNERARE R
senderson High Income Ord s 2 oS sy oo 200 %8 2T 18 thencome & Growth VCT Ord 343 1 591 1 748 1 47 94 -46 -34 79
8 . . - ' Triple Point Income VCT C 9.0 8 - - - - 58 11 -99 -5 83
i Triple Point Income VCT D 65 14 - - - - 53 8 -96 -46 59
UK qu“ty lncome Triple Point VCT 2011 A 6.4 17 - - - - 34 5 -5.0 -11 52
©® Aberdeen Standard Equity Inc Trust Ord -135 20 -19.1 25 06 24 68 170 -8.7 12 348 Triple Point VCT 2011 B 1.0 23 - - = - 1.8 7 50 -1 97
BlackRock Income and Growth Ord -119 16 03 18 286 17 50 42 -39 5 188  Gectoraverage/count 29 45 5.6 41 19.1 37 3.8
BMO Capital & Income Ord -14.1 23 49 12 498 9 65 320 -35 5 297 . —
BMO UK High Income B Share Ord 54 10 30 16 368 13 65 30 -130 8 99 VCT Generalist Pre Qualifying
gxo UK High Income Ord 54 8 3215 379 11 64 84 95 8 99 gooe e oveTR EPEEN B 55 0 %

0 UK High Income Units 74 12 -09 19 358 14 65 126 -120 8 395 yo Lt PR T m— - 5 T 5%
British & American Ord -152 25 -36.0 26 -42.1 25 29.4 6 -04 9 26 Se CI:m' average/count 4'0 2 1'7 .
British&American 2025 3.5% - - - - - 00 - 100 . B _

Chelverton UK Dividend Trust Ord -9.8 13 —13.7 24 28.4 18 11.9 38 -54 43 183 inlict i

Chelverton UK Dividend TrustZDP 2025 23 3 56 11 - - 01 16 -05 0 113 VT SDEClallSt. Healthcare & Biotechnology

® City of London Ord ;134 19 14 17 288 16 52 1487 3.0 11 354 DowningFour Healthcare Shs -182 2 -345 2 - - 26 12 -34 56 65
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