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FIDELITY ASIAN VALUES PLC

Asia is the world's fastest-growing economic region, offering
investors a potentially unparalleled long-term opportunity.

But with more than 18,000 listed companies, the challenge is knowing
in which direction to head. To find the companies which could turn
into tomorrow’s front runners requires an extensive intelligence
network of local analysts across Asia. Coupling that with an approach
that seeks mispriced, quality businesses run by trusted people, Fidelity
Asian Values PLC is an investment trust that is going places.

PAST PERFORMANCE

Feb 17 - Feb 18 - Feb 19 - Feb 20 - Feb 21-

Feb 18 Feb 19 Feb 20 Feb 21 Feb 22
Net Asset Value 3.4% 0.9% -6.9% 25.4% 10.3%
Share Price 6.9% 11.1% -14.4% 23.3% 10.2%

MSCIAC Asia exJapan 19 100 499 25%  367%  69%
Small Cap (N) Index

Past performance is not a reliable indicator of future returns.

Source: Morningstar as at 28.02.2022, bid-bid, net income reinvested.

©2022 Morningstar Inc. All rights reserved. The MSCI AC Asia ex Japan Small Cap (N) Index
is a comparative index of the investment trust.

The value of investments can go down as well as up and you may
not get back the amount you invested. Investments in emerging
markets can be more volatile than other more developed markets.

This trust invests more heavily than others in smaller companies,
which can carry a higher risk because their share prices may be
more volatile than those of larger companies and the securities

are often less liquid. Overseas investments are subject to currency
fluctuations. This trust uses financial derivative instruments for
investment purposes, which may expose the fund to a higher degree
of risk and can cause investments to experience larger than average

price fluctuations. .
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To find out more, visit fidelity.co.uk/asianvalues,
scan the QR code or speak to your adviser. E

K fidelity

The latest annual reports, key information document (KID) and factsheets can be obtained from our website at www.fidelity.co.uk/its or by calling 0800 41 41 10. The full prospectus may also be obtained
from Fidelity. The Alternative Investment Fund Manager (AIFM) of Fidelity Investment Trusts is FIL Investment Services (UK) Limited. Issued by Financial Administration Services Limited, authorised and
regulated by the Financial Conduct Authority. Fidelity, Fidelity International, the Fidelity International logo and F symbol are trademarks of FIL Limited. UKM0322/370535/SSO/0622
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First word

‘Diworsification’ danger

elcome to the start of
anew tax year, the
point at which many

What Investment readers tend
to review their investments.
Many of us have a ‘home bias’,
namely the UK stock market, in
terms of where the bulk of our
savings are invested.
This is not unique to the UK.
In fact, studies show that in
any country with a strong stock
exchange investors tend to put
more of their money in domestic
holdings rather than overseas.
One of the areas that makes
the UK stock market so unique is
the sheer mix of companies and
sectors represented, allowing for
areal spread of investments.
Most investors are familiar
with the term diversification
— avoiding risk in a portfolio
by ensuring a healthy mix of
assets. A lesser-known term is
‘diworsification’, which means
the opposite — holding too many
stocks that are similarly aligned.
Stuart Gray, senior director of
investments at Willis Towers
Watson, manager of the Alliance
Trust, has spoken recently about
the risk of ‘diworsification’ and its
significance for private investors.
“When you put lots of funds
together the risk is that you end
up averaging everything out to the
benchmark. This means most of
your money ends up replicating
the index, making it hard to
produce any active returns.”
Gray says that while
many investors understand
diversification, avoiding the risk
of diversifying badly is not so easy.
“The principle of diversification
is common sense. If people
are managing their pot of life
savings the idea of not putting
all your eggs in one basket is well
understood. So it is normal for
investors to hold multiple funds.
“Doing that well and avoiding
‘diworsification’ is critical and
something many investors either

Lawrence Gosling
Editor-in-chief,
What Investment

struggle with or frankly can’t
measure or manage at all.”

Gray and his colleagues try and
blend the investments they make
on behalf of the Alliance Trust,
and while they have the resources
and knowledge to do it globally,
many of the basic principles are
ones private investors can utilise.

In particular this can be
relevant for investments we
may all hold in UK equity funds,
whether they are unit trusts,
investment trusts, passive funds
or indeed individual equities.

It is worth spending some
time comparing your UK equities
to make sure you don’t have
too many in the same areas and
companies, and equally that
you do not have too many in
a single index.

For example, if you are invested
in a couple of large FTSE 100 funds
you could find yourself owning
most of the companies in the
index by accident even though in
reality it will be less than 10% that
will produce the returns you are
looking for.

Much of the information can
be found on a fund’s factsheet
and accounts or online. If you
want to investigate even further
you can try and mix styles of
fund managers between ‘value’
and ‘growth’.

We focus on UK smaller company
and mid-cap investing in this
issue, and the same principles of
diversification and diworsification
apply here as well.

A good starting point is to check
what range of smaller companies
a fund invests in. Some will target
the AIM market while others will
seek companies with a value of
£2-3bn.

Abit of extra homework may
prevent you duplicating your
investments or putting all your
eggs in one basket. Best of luck.

Lawrence Gosling is editor-in-chief
of What Investment.
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GLOBAL MARKETS

Lessons from the past

Looking back shows us markets rarely move in a straight line
and will rise and fall in ways that are nigh impossible to predict

ith inflation high and
W expected to rise still
further, the Russo-

Ukrainian war intensifying,
Covid continuing to lurk in

the background and the global
economic recovery looking as
though it is losing momentum,
it is a wonder that markets are as
robust as they are.

Perhaps it is the lack of suitable
alternatives that is encouraging
equity owners to stay loyal. After
all, cash hardly looks exciting
with its purchasing power being
eroded steadily by the rising
cost of living, while bonds
have become more volatile as
expectations for interest rate
rises increase.

Dangerous decisions

It is at times like this that I feel
the need to look back at what

I have experienced in the past.
Next year I celebrate 60 years
in the investment business, so I
have seen how markets behave
through as wide a spectrum of
influencing events as anyone
could imagine.

Bear markets have come and
gone but, by and large, it is the
bulls that have won the day,
which is not to say there have not
been some very uncomfortable
moments at times.

Many market shocks are better
analysed with the benefit of
hindsight, but the truth is that
events happen much more swiftly
these days, with news travelling
instantly around the globe — not
all of it strictly legitimate. So,
reaching quick conclusions,
which are increasingly demanded
of investment managers, has
become fraught with danger.

The business of making the
right investment decisions has
never been more difficult, with
even seasoned professionals
being caught out at times.

Brian Tora
Consultant,
JM Finn
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Conflict and inflation

The worst bear market I ever
experienced took place against

a background that contains some
worrying parallels with

the events of today.

From its peak during the
summer of 1972 to the point of
maximum capitulation, which
took place on the first business
day of 1975, the London market
lost 70% of its value. A war in the
Middle East had set the turning
point for the bull market, which
had already started to run out
of steam.

The so-called Yom Kippur War
of October 1973 saw Israel’s Arab
neighbours attempt to reverse
the losses suffered in the Six-Day
War some six years previously,
with precious little success. An
immediate consequence was a
quadrupling in the price of oil
and the threat of an interruption
to supplies.

Here at home petrol rationing
vouchers were issued, though
were never actually needed. But
dearer fuel and energy costs
gave upward impetus to the
cost of living.

The situation worsened when
a Labour government under
Harold Wilson was returned to
power in 1974, which presided
over a sharp rise in wages.
Interest rates skyrocketed and
at one stage inflation topped an
annual rate of 25%.

But by then markets had turned
and already shares had recouped
a sizeable proportion of the
losses suffered the previous year.
Even so, the economy was reeling
and eventually chancellor of the

The business of making the right
investment decisions has never
been more difficult
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exchequer Denis Healey had
to go cap in hand to the
International Monetary Fund
to request a bailout.

While conflict and inflation
appear common themes when
looking at then and now, other
factors were in play in 1974 that
undoubtedly made a difficult
situation considerably worse.

The secondary banking crisis of
that year undermined confidence
in the financial system, though
the actual damage wrought was
far less than that experienced
in the more recent financial
meltdown of 14 years ago. And
central banks are better equipped
to deal with these sorts of
disruption these days.

Rise and fall

There are lessons to be drawn by
looking back, though. Perhaps
the most important one is to
understand that markets do not
move in a straight line and will
rise and fall in ways that are
pretty nigh impossible to predict.

Presently we have weathered
some spectacular storms, with
a ruptured banking system, a
global pandemic and a steadily
worsening geopolitical situation
all serving to send investors
heading for the hills, only to
return as events settle down.

Indeed, some good has emerged
from these shocks, with a more
robust global financial structure,
medical innovation and,
hopefully, better energy security
all arguable benefits.

So, perhaps the market has it
right this time. Of course, we
cannot be sure of how things
might develop as the war in
Ukraine progresses, but it is not
inconceivable that some good
might eventually emerge.

President Putin has clearly
made a major error of judgment
in committing his forces to the
conflict, but there is no sign he is
likely to give up any time soon,
which is where the biggest set of
risks must remain.

In the meantime we must hope
some form of resolution will
emerge and we can return to an
even keel. Still, I cannot help but
think globalisation has received
quite a setback.
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INVESTMENT BONDS

It's complicated

Simplicity usually wins the day in finance - but there are times when
a measure of complication can be justified for sophisticated investors

irst, it’s important to

Fdistinguish the structure
from the underlying

investment. The structure

or ‘wrapper’ drives the tax
treatment, whereas the

investment is taxed as income
rather than gains. But it does
mean that an investor paying
higher tax rates during their
working life can park funds in
a tax-free environment and

investment within the wrapper Clare Munro surrender the bond at a point
drives the growth and return. Senior tax adviser,  when they pay tax at lower rates.
As astructure, a single-premium ~ /eatherbys Another advantage is the ability

. . Private Bank

investment bond is a lump-sum

investment administered by a life

insurance company. Traditionally,

they were established based on

a life policy, although the life

insurance element was generally

dwarfed by the investment aspect.
Increasingly, bonds are

set up to run for a fixed

term, usually 99 years. The

underlying investments will

often be managed by a separate

investment manager.

Benefits of bonds

With two or more layers of

cost, these bonds need to be set

up with a long-term horizon,

so where is the advantage? If

established with an offshore life

company, the investor can expect

their lump sum to grow tax free

during the life of the bond. That

is not a tax exemption, however.
When the bond is surrendered

or matures, the growth on the

to access the original investment.
The bondholder can withdraw

up to 5% of the original lump
sum each year free of tax. This is
cumulative so, if they withdraw
nothing in year one, they can
withdraw 10% in year two, etc.

Giving them away

The investor can also assign the
bond to someone else without

a tax charge. This is a major
advantage over investments such
as stocks and shares or property.
Bonds are usually designed in a
number of ‘segments’, making

it possible to split the bond for
more than one beneficiary.

The sort of investor likely to
find this combination of features
useful is probably best illustrated
by an example.

Mr and Mrs Brown are in
their early 50s with two children
in higher education. They both
work and are higher-rate
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taxpayers with no need for
additional income. Both have
substantial defined-contribution
pension funds.

Mrs Brown receives a lump sum
inheritance from her parents of
£1m. Her ability to contribute
to a pension fund is reduced as
aresult of her earnings and she
fears they will both reach the
pensions lifetime allowance.

The children are not yet
mature enough to be handed an
inheritance and, in any event,
Mr and Mrs Brown may need
the cash later.

All options open

Placing the lump sum into an
offshore bond keeps all options
open tax efficiently. Mrs Brown
defers the tax liability on her
investment returns yet can
withdraw 5% of the bond value or
£50,000 each year.

As things work out, Mr and
Mrs Brown find that they don’t
need to make any withdrawals
and the bond grows over 15
years. At this point, they are
ready to retire and look at their
funding options. They are in the
fortunate position of having
choices. They realise their
pension pots have inheritance tax
(IHT) protection and would
prefer to keep those intact.

The bond has no such IHT
protection but has accumulated
the ability to withdraw 15 years’
worth of the annual withdrawal
allowance of 5%. As the original
bond was worth £1m the couple
can potentially draw up to
£750,000 tax free, without
touching their pension funds.

Alternatively, Mr and Mrs
Brown could decide they don’t
need the bond funds and that,
given their children are now in
their 30s, it would be a good time
to pass this bond to the next
generation. In this case, they
could assign the bond to the two
children, splitting the segments
between them.

Overall, the bond is not suitable
for everyone but has become a
useful tool for those with a lump
sum to invest, facilitating tax
deferral and succession planning,
particularly for those with
capped pension situations.
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REAL ASSETS

Tangible benefits

With bonds no longer the safe haven they once were, investors
are turning to to ‘real assets’ to hedge against inflation

raditional ‘balanced’
Tportfolios, typical within

the wealth management
industry, are no longer fit for
purpose in our opinion. These
portfolios rely heavily on bonds
that currently do not provide a
‘real return’ after inflation unless
taking on significant credit risk.
Yet many investors still consider
this a safe asset class without
realising their capital is likely to be
diminishing in real terms.

Amid rising interest rates and
higher inflation it is necessary to
look outside the traditional tool kit
to so-called ‘real assets’, which
have a bigger role to play in a
well-constructed portfolio.

Unlike conventional stocks
and bonds, the value of these
investments comes from the
physical nature of the underlying
asset, for example infrastructure,
commodities, real estate, land and
natural resources.

Why own real assets?
Investors are being forced to think
about inflation for the first time in
years as it reaches multi-decade
highs, and they are now grappling
with how best to construct their
portfolios accordingly.

Real assets can help you hedge
against inflation, which increases

Sophie
Burke-Murphy
Investment
director,
Featherstone

as economic activity accelerates.
The rationale is that when demand
for goods and services increases,
so do prices (causing inflation),

as do the commodities used to
produce them.

Infrastructure and real estate are
good examples of such assets that
can help protect against inflation.
Infrastructure companies are
less dependent on the economic
cycle, which provides inflation
protection through their pricing
power. Real estate companies
usually structure their leases
with an inflationary underpin to
preserve the value of their income
generation against rises in the cost
of living, benefiting the investor.

Additionally, both infrastructure
and real estate investments
provide long-term income,
which is attractive in a low-rate
environment and can help cushion
total returns in times of volatility.

The need for diversification

Real assets can also provide

genuine diversification in a

portfolio as they tend to exhibit

alower correlation with more

traditional equities and bonds.
Commodities are ‘defensive’ real

assets that tend to perform well

in times of market stress. This is

particularly evident right now.
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Geopolitical tensions are
unprecedented following the
Russian invasion of Ukraine and
we are entering the uncharted
water of global economic
sanctions, which are increasing
in scale almost daily.

It is impossible to know what
the overall impact will be but
while equities are reacting with
high volatility as one would
expect, staples such as wheat, oil,
gas, gold and industrial metals
are performing very strongly.

Furthermore, the economic
backdrop was already supportive
for commodities as inventories
are tight on the back of supply
chains being disrupted by Covid
— an issue only heightened by the
geopolitical situation.

Golden exposure

Finally, if investors start to
doubt central bankers’ ability

to control inflation or navigate
the path ahead without policy
error, gold may well become the
ultimate safe haven, as itis a
real store of value.

One of the biggest considerations
when investing in real assets
is how to get exposure. Due to
storage and insurance costs, very
few investors will want to — or
are able to — own the physical
asset. Instead, investors will
typically seek exposure via a fund,
exchange-traded commodity
or real estate investment trust
(Reit) that in turn invests in these
tangible assets.

Reits are publicly traded like
stocks making them highly
liquid but, as a result, are subject
to daily price fluctuations.
Therefore, they may not give you
pure exposure to the underlying
asset. Investors should also be
aware that commodities can be
highly volatile as it is a small and
illiquid market.

By expanding into this asset
class you are allowing for genuine
diversification in your portfolio
— owning assets that are well
suited to a more inflationary
environment. However, real
assets can be very volatile, and
careful consideration is required
to make sure you have the
appropriate weighting overall to
control your risk exposure.
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ESG

What's the score?

The complexities that dog the analysis of companies’ ethical stances

hen trying to establish
W environmental, social
or governance (ESG)

credentials for the companies you
are investing in, the ESG scoring
systems in use may prove not as
helpful as they profess to be.

The problem lies in whether such
systems are based on scientific,
ethical or commercial criteria,
and the chances are that most are
more closely aligned to the latter.

Alistair Laing, CEO and
investment manager at CG Asset
Management, in a report titled
Ethics or physics — grappling
with some big questions behind
ESG integration, explores the
complexities that dog the analysis
of companies for investment.

Objective reality
Laing starts from the premise
that ESG integration is far easier
to implement and evidence with
an ESG scoring system, created by
algorithms that convert thousands
of ESG data inputs, disclosed by a
corporate or sovereign issuer, into
a single output score with up to
two decimal places of certainty.
He says it is only a matter of time
before these scores are implicitly
or explicitly incorporated into
financial regulation. He also asks
how useful they are likely to be.
“The entire project of ESG
scoring and quantitative ESG
integration only makes sense
if there is a universal objective
reality that can be mathematically
explained, as is the case in
questions of physics,” says Laing.
“Yet we are exploring dilemmas
of an ethical character, so are the
questions ESG scoring systems are
seeking to answer those of ethics,
physics or something else?”
Taking ESG analysis as physics,
Laing cites studies comparing
scoring providers that all highlight
the low correlation between them.
One example is Tesla, which the
MSCI Index judges to be almost
perfect on carbon emissions

because of its clean technology,
while the FTSE 100, evaluating
factory emissions, regards the
firm as a serious offender.

“It is possible if not likely
that investment managers are
shopping around different ESG
rating providers to find the system
that scores them in the most
favourable light,” says Laing.

“The low correlation between
scoring systems suggests using
one or more of them would result
in portfolios that do more harm
than following a passive approach.

“Science needs to be capable of
verification by testable prediction.
ESG scores can be used to make
very general predictions but not
specific predictions of any value
that could be effectively tested.
That does not sound like physics.”

Sold to the highest bidder

Then there is analytics from

an ESG point of view. Laing
highlights research from Sheffield
Hallam University that concludes
almost the entire global solar
panel industry is implicated in

the forced labour of Uyghurs and
other Turkic and Muslim-majority
peoples in China.

The question is how an ESG
algorithm scores a solar power
producer delivering zero-
emissions energy but with assets
implicated in modern slavery.

Says Laing: “According to
The Guardian, unlike the oil
majors, many of the increasingly
dominant fossil fuel firms from
China, Russia and the Middle East
do not face public scrutiny, are not
accountable to shareholders and
are not required to have the same
degree of corporate governance as
leading listed businesses.

ESG judgements are too complex and
value laden to be incorporated into a
universally applicable algorithm
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“ESG assets are being sold
to the highest bidder, often
those with the lowest regard for
problematic ESG externalities.
Should a corporate that sells
off detrimental assets to a
bidder with less accountability
see its ESG score decline rather
than improve?”

Data oligopolistics

Finally, there is the angle of
ESG analysis as a commercial
opportunity. Despite good
intentions there is a risk that
ESG scoring systems actually
present a commercial
opportunity, he argues.

“The leading providers
of ESG scoring systems are
data oligopolists with a huge
commercial incentive to have
their systems widely adopted,”
says Laing.

“Financial institutions also
have commercial incentives to
provide quantitative evidence of
ESG integration, both to market
their financial products and show
they are fulfilling their public
ESG commitments.

“Regulators and legislators are
desperate to find frameworks
that will help them deliver their
policy objectives. With all these
interests aligning, whether
ESG scoring systems deliver
real-world benefits may be
a secondary consideration.

“It may be that in time
ESG scoring systems will
improve as data disclosure
and modelling techniques
improve, though it seems
unlikely. ESG judgements are too
complex and value laden to be
incorporated into a universally
applicable algorithm, however
sophisticated the design.

“For the time being there
is no substitute for investors
conducting their own detailed
ESG due diligence and accepting
that however objective they
try to be that the decision is
ultimately subjective.

“This approach may fall short of
the scientific method but it makes
more sense than making ethical
decisions by algorithm.”

Stephanie Spicer is
a freelance journalist.
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VOLATILITY

Route to investment success

Ten golden rules to building a portfolio and navigating volatility

been battered by a continual

wave of events that create a
perpetual feeling of uncertainty.
These big political, economic,
natural or human events have
had profound impacts on the
way we live our lives.

Whether it’s the never-ending
hangover from the great financial
crisis, the Fukushima nuclear
crisis in Japan, the euro crisis,
Brexit and the subsequent
uncertainty, the Covid pandemic
and now the terrible events in
Ukraine, that just as we might see
the light at the end of the tunnel,
along comes the next event to
push us back into uncertainty.

I nrecent years we have

Volatile times

The result is that there is the
very real risk people will make
destructive decisions with their
finances that can have painful
long-term consequences.

Over my many years working
in the world of finance and
investments I’ve reviewed and
seen countless portfolios, and
while there have been many good
ones along the way, there have
also been a few horror shows.

However, the majority fall
somewhere in the middle where
there is always a little room
for improvement.

Ryan Hughes
Head of
investment
research, AJ Bell

Given the latest destabilising
events around rising inflation,
interest rates and fuel costs, it’s
clear the stock market is having
difficulty trying to digest what
this all means for the future.

As aresult, we are seeing
volatility increase and a shift
in the types of companies that
are winning and losing,.

Plot a course

To help navigate this challenging
time, I've put together my 10
golden rules to build a portfolio
and navigate volatility. I'm sure
many readers will have their own
rules, and some may differ from
mine, but these are the ones I've
developed throughout my career:
1) Time in the market is better

than timing the market. There will
always be something you and the
markets are worrying about so

if you are waiting for the perfect
time, you’ll never invest.

2) If you are not able to spend time
researching investments, don’t
guess. Passive investing is right for
many of us, keeping costs low and
allowing compounding over time.
3) Understand how each active fund
manager invests before you give
them your money. It can be painful
to find out after you already have.
4) Understand what role each
holding plays in your portfolio.
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Imagine your portfolio like

a jigsaw with each holding
representing a piece of the picture
you are trying to make.

5) Avoid the illusion of
diversification. A portfolio of
holdings all exposed to the same
risk factors or economic scenario
is no diversification at all.

6) Resist the temptation to tinker.
Human psychology means we are
predisposed to do something but
remember that choosing not to act
is an investment decision in itself.
7) Don’t fall in love with your
investments. There should be no
sacred cows in a portfolio so if a
holding needs attention, then act.
8) Always understand which
holdings will protect you if you

are wrong. If you don’t have any
investments that can prosper
when the outlook changes, you
aren’t properly diversified.

9) Be prepared to invest in
unfashionable areas. The crowd

is often wrong and focusing on
areas people dislike can provide
awealth of ideas and build in
natural diversification.

10) Rebalance your portfolio
regularly to lock in gains. A
systematic approach removes
emotional bias and helps adopt

a ‘buy low, sell high’ strategy.

The human factor

The underpinning thread to

a lot of these rules is about
self-awareness and avoiding
behavioural traps. I can’t
swear hand on heart that I
follow all of my rules all of the
time because I'm human and
we all make mistakes.

But the key to successful
investing is often more about
avoiding the really painful
mistakes rather than finding
those great winning investment
decisions, particularly if you
are at a stage in life when the
preservation of capital becomes
more important than growing
your capital.

As aresult, giving yourself a
framework to operate in can
provide a useful set of tramlines
to help you understand your
own investment weaknesses and
hopefully avoid making those
painful decisions that may cost
you a fortune in the long run.
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Does your investment still do what it says on the tin?

he collapse of the LF
TWoodford Equity Income

Fund in 2019 has brought
increased attention to the dangers
of so-called ‘style drift’. This
refers to the divergence of a fund
from its established investment
style or objective.

In the case of LF Woodford
Equity Income it was reflected
in an increased allocation
to unquoted and small-cap
companies rather than the
large-cap defensive stocks
on which a track record had
been built.

Style drift can have serious
implications for investors
who find themselves holding
something that doesn’t do
what it says on the tin. Fund
managers know that fund
selectors are watching closely
for any signs of style drift, so
why does it still happen and
how can it be avoided?

Pressure of competition

The primary reason for style drift
is simple - underperformance.
Fund management is a highly
competitive industry and
underperforming, even for short
periods of time, can lead to
significant pressure and negative
feedback from both clients
(investors) and employers.

David Beggs
Investment analyst,
Sanford DeLand

Underperform for too long and
you risk being sacked by clients
(redemptions) and/or coming in
to work to find a black bin bag on
your desk.

The difficulty, of course, is
that periods of underperformance
are inevitable as no active
investment strategy or fund
manager can outperform the
market during all reporting
periods or market conditions.

This is why many ‘active’
funds choose to have portfolios
that closely hug the benchmark
index in the first place. No single
lemming ever got a bad press.

Stick to your knitting

Given the pressure from investors
and employers, when a truly
active fund does underperform,
it can be very easy for the fund
manager to doubt what had
previously worked for them

and change style. This can be
avoided if there is an established,
repeatable investment process
that is hardwired into the
investment team.

A consistent and robust investment
process acts as true north. Without it
you can easily find yourself led astray
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To demonstrate this, a fund
manager should be able to clearly
articulate exactly what they are
looking for in an investment, how
they go about finding companies
with those attributes, and the
checks and balances they have
in place internally to keep them
on the straight and narrow.

A consistent and robust
investment process acts as
true north. Without it you can
easily find yourself led astray
and end up with a mishmash of
different styles.

When it comes to the internal
pressure that causes style drift,
independent, owner-managed
firms have an advantage in that
a fund manager who also owns
their own business does not
face the same career risk as an
employee at a large institution.

They are free to pursue the
road less travelled without
constantly looking over their
shoulder. They’re not about
to sack themselves after all.

It is no coincidence that many
of the funds with the best
long-term performance track
records come from firms
matching this description.

Endurance test

There are other more subtle
reasons why an investor may
succumb to style drift. It could
be the result of distraction

or poor due diligence because
of insufficient resources. Poor
recruitment can also lead to drift
if the wider investment team
has conflicting investment
styles and philosophies.

On this front it’s easier to
inculcate the next generation
rather than try to teach an old
dog new tricks.

Another potential reason for
style drift is falling into the trap of
groupthink rather than pursuing
independent research. Here, being
based outside of the City echo
chamber and avoiding the noise
that comes from the sell-side can
be a significant advantage.

Ultimately, investment is
a test of endurance and the
winner over the long term is
likely to be the investor who not
only finds a good strategy but is
able to stick with it.
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Face value

Contrary to popular expectation, should we be taking
a fresh look at unloved, so-called ‘value’ stocks?

alue investing — the aim of
Vbuying shares that are cheap

in relation to their earnings
or assets — has recently enjoyed
something of a renaissance. The
strategy has offered relatively
poor returns for most of the past
decade as growth stocks, driven by
the technology and e-commerce
giants, led the way.

The value ‘universe’, inhabited
by unloved areas such as oil and
gas, mining and financials has
recently been prized for its more
defensive characteristics in the
face of increasing inflation and
interest rates.

‘Growth’ stocks, on the other
hand, have had a tougher time
as inflation fears escalate and
future profits are deemed to be
worth less in a perceived era of
rising prices.

Some less-proven businesses
without a clear pathway
to sustainable profits have
been particularly punished
as investors adopted a more
sceptical view. Other, more
established companies that have
announced disappointing results
have also experienced sharp
share price declines.

Rob Morgan
Chief analyst and
spokesperson,
Charles Stanley

Consequently, the reversal
in fortune for many tech and
growth-orientated funds has
been very rapid. It is a reminder
to investors not to have a
portfolio skewed too much
in one direction.

Growth vs value

It’s not generally a good idea
to try and switch back and
forth between growth and
value to improve performance.
Anticipating the market mood
is nigh on impossible.

The next phase of market action
could be led by stocks in either
camp: some value areas could
continue to be buoyant if inflation
remains a real issue and interest
rates rise further or faster than
expected, whereas growth could
take over if inflation recedes and
interest rates turn out tobe on a
shallow trajectory.

Value investing isn’t easy and being
selective is very important. It can involve
negotiating an investment universe
scattered with ‘value traps’
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Instead, we should prepare for
arange of outcomes and maintain
a well-diversified portfolio that
can capture opportunities in all
parts of the market. Indeed, recent
price action may be offering up
decent opportunities in some
quality growth companies for
the longer term.

It is also worth noting that
value investing isn’t easy and
being selective is very important.
It can involve negotiating an
investment universe scattered
with ‘value traps’ — companies
that are cheap for good reason.
They could be in financial
difficulty with a shaky balance
sheet or declining earnings.

Cheaper businesses not
imminently imperilled by
their financial state may
instead experience a slower
decline owing to structural
trends such as increased
digitalisation, automation or
the substitution of lower-cost
products or services.

Yet picking the right businesses
is likely to be fruitful. Good value
companies that not only survive
but go on to thrive, contrary to
popular expectation, could make
excellent investments over the
longer term if they are bought at
the right price.

Some offer profitable recovery,
others a generous income with
more limited growth and, very
occasionally, there is a complete
reinvention that turns a value
opportunity into a growth one.

A “best of both’ approach
Many investors will already

be aligned to growth through
large, popular funds, as well as
investments biased to tech and
healthcare stocks.

For those with little in the way of
differentiated, value investments
in their portfolio, see the boxout
on the opposite page for some
options of actively managed
funds that have a value mentality
at their core, which could help
diversify a portfolio dominated by
growth areas.

They also have experienced
managers at the helm that focus
on potential downside, which
could help them avoid the value
traps in the market.m
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Global Artemis Global Income

This fund is run with a bias towards
value stocks due to the requirement

to generate a premium vyield, but also
because the manager is both disciplined
" and contrarian in nature, seeking out
‘turnaround’ situations.

This gives it a different return profile
from competitors that favour stocks
i with minimal earnings volatility and are
prepared to pay up for these more defensive names. It therefore
provides variety and diversification within an income portfolio
or an option for growth investors seeking diversification from
more tech-orientated global funds.

There is also a macroeconomic element to the process with
performance partly reliant on manager Jacob de Tusch-Lec’s
ability to interpret prevailing conditions correctly and to identify
undervalued stocks that can surprise the market in that context.
Very recently, he has reduced exposure to more economically
sensitive areas and added to selected defensive areas that have
become a bit cheaper.

The fund has even less exposure than usual to technology
- and no exposure to expensive companies trading on high
multiples of their earnings with low - or no - cash generation.

UK Man GLG Undervalued Assets

Henry Dixon, portfolio manager of the
. Man GLG Undervalued Assets Fund,
4 believes conventional equity valuation

i principles often place too much emphasis
': on forecasted future earnings. Instead,
by focusing more on the current shape of
the balance sheet he targets companies
whose share prices do not fully reflect
their ‘intrinsic’ value.

The fund is comprised of two types of company: those
trading below the manager’s analysis of their ‘replacement
cost’, and those whose profit streams he considers are
undervalued by the market. He aims to sell assets as they come
to be priced at what he considers fair value and to replace them
with fresh ideas in bargain territory.

Presently, the fund has significant positions in housebuilding,
construction and insurance, with larger firms in energy and
mining also featuring.

There is an important distinction to be made between this
kind of approach and a ‘recovery’ fund that targets cheap
areas where fundamentals have deteriorated but a
turnaround is possible.

The manager is keen to guard against financial risk and
has a strong preference for companies with little or no debt.
The emphasis is on quality and strength as well as good
value. In seeking out companies with strong cash generation
and balance sheets - but which are also relatively unloved -
he aims to construct a portfolio that is materially better
value than the broader market and can outperform over the
longer term.

The fund experienced a tough Covid crisis, but we believe
it remains well placed to exploit the behavioural biases in
investors that underpin the performance of value investing.

US Fidelity American Special Situations

This fund favours companies that
have gone through a period of
underperformance, where little value is
ascribed to their recovery potential. The
manager assesses a variety of company
factors, including balance sheet strength,
asset backing, resilience of the underlying
business model and market position.
Given its pronounced value tilt we would
expect this fund to have trouble keeping up in an environment
where the market is being driven by growth stocks, as has been
the case until recently. The manager recently increased allocation
to the healthcare and energy sectors and remains significantly
underweight in the tech sector. The fund trades at a sizeable
discount to the index on all traditional valuation metrics so it
makes a good diversifier to a growth or tech-orientated US fund.

Asia Fidelity Asian Values

Manager Nitin Bajaj takes inspiration from
Warren Buffet’s style of investing. This
advocates targeting good businesses run
by trustworthy teams and buying them
at the best price. This tends to lead him
to smaller companies and areas that are
widely ignored. At the same time, he looks
to take profits from sectors that perform
strongly over a three- to five-year horizon
and reinvest in new ideas through overlooked, cheaper stocks.

While cheaper than the market on traditional metrics, the fund
also exhibits some ‘quality’ characteristics, avoiding unproven
business models, highly indebted companies, cyclical businesses
on ‘peak margins’ and stocks trading on high earnings multiples.

We believe the manager’s mantra of “good businesses, good
people and good price” and his determination to target resilient
businesses should help the trust deliver strong, longer-term
performance in this higher-risk region that includes the fast-
growing economies of China, India and south-east Asia.

Japan Man GLG Japan CoreAlpha

approach, which can undergo periods of
underperformance and is not suited to all
market environments.

The team believes cyclicality is a strong
influence in virtually every sector of the
Japanese market, and outperformance
can be generated by being contrarian

¥z and exploiting extremes of valuation
through buylng stocks that are unloved and selling them when
they become popular. Currently, the fund has sizeable weights in
banks, insurance and autos.

The strategy tends to struggle in relative terms versus its peers
in a market that prioritises certainty of earnings from companies
rather than cheap valuations. However, we believe it is worth
consideration by those looking for exposure to out-of-favour
Japanese firms and, through cheap stocks in a generally cheap
market, diversification from the ‘growth’ style more generally.
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Metal morphosis

As the pandemic recovery and key metal supply squeeze triggers the
next commodity supercycle, Alan Green asks if recycling can plug the gap

The Bank of Canada has
identified four broad-based
commodity price supercycles since

n unprecendented recovery from the pandemic has
macroeconomic cocktail of a triggered the start of a new one
(see figure 1).

world recovering from Covid

and a sudden supply squeeze

as Russia — the second-largest
exporter of commodities in the
world — has had its exports taken

What is a commodity supercycle?
Commuodity prices tend to go
through extended periods of boom

the early 1900s. The likely reason
commodity prices had been falling
for so long prior to the pandemic
is that the last supercycle began in

and bust, known as supercycles, 1996, with the downswing phase

where commodity prices are commencing in 2011.

significantly higher or lower Many financial analysts believe

than their long-term average. the pandemic recovery has likely

They tend to last much longer triggered the onset of a fifth

than business cycles and cantake  supercycle. As commodity supply

decades to play out fully. investment has slumped with low
prices, the market is struggling to
keep pace with the sharp uptick in
demand and it will take years to

The OECD estimates nickel prices have catch up due to the long lead times

increased by 63%, copper by 3.5%, gold by  in commodity production.
market, due to the fact that 10% lladi bv 34.7% and plati b Each supercycle has its own
commodities prices tend to move °'. palladium by 54. f’ an p.a UMDY economic alchemy’: the first,
in ‘supercycles’, and it is likely the ~ 9% since the war began in Ukraine

out of the market following the
invasion of Ukraine, is resulting
in the most extraordinary price
squeeze for key metals.
Commodities including key
metals such as lithium, copper,
nickel, cobalt and manganese have
sharply risen in value since the
pandemic in 2020. ‘ ‘
For many years prior to the
pandemic, they had generally
been underperforming in the

between 1899-1932 was caused
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by the industrialisation of the US;
the second, 1933-1961, began as
countries started to re-arm in
the run-up to WWII, the third,
1962-1995, was prompted by
reconstruction in Europe and
Japan following the war; and
fourth was between 1996-2019,
fed by demand from China’s
rapid industrialisation

Supply shock

The current commodity
supercycle has arguably been
ignited by the world recovering
from the coronavirus pandemic
and the renewed focus on the
chase to electrification, as global
industries pursue compliance
with the Paris Accord and, more
recently, the COP26 agenda to
reduce CO2 targets.

The rapid transition away from
fossil fuels is causing a spike in
demand for key minerals and
materials needed to create the
renewable energy infrastructure
(see figure 2).

This is without considering
the early months of 2022, which
saw perhaps the sharpest spike
in commodity prices in modern
history. This is because the
conflict between Russia and
Ukraine has exacerbated the
existing trend by creating a
supply shock as the international
community sanctions Russia.

The OECD estimates nickel prices
have increased by 63%, copper by
3.5%), gold by 10%, palladium by
34.7% and platinum by 9% since
the war began in Ukraine.

Russia is the second-largest
exporter of commodities in
the world and accounts for
a fifth of battery-grade nickel and
a10th of the world’s aluminium
and copper.

The Thomas Reuters Commodity
Index rose on the week ending
4 March by more than any other
week since at least 1956.

Lithium had already quadrupled
in value during 2021 and
continues to soar in 2022 as
supply trails forecast demand.
According to Benchmark Mineral
Intelligence, lithium has almost
doubled in price again since the
beginning of 2022.

Nickel prices rose so
dramatically, increasing by

250% over two trading days in
early March, that the London
Metal Exchange had to suspend
trading and introduce new
intraday price-move limits in an
attempt to stabilise the market.

This all comes as China fights
its worst coronavirus outbreak
in two years, which is providing
downward price pressure, but
not enough to offset the volatility
caused by the Ukraine crisis.

It is not yet clear what the
long-term implications of
the Russian invasion of Ukraine
are, but Goldman Sachs has
noted we may see a process
of deglobalisation and the
emergence of a bifurcated
commodity market with the
risk of a dislocation between
prices in the east and west.

For many countries this has
reiterated the importance of
security of supply and underlines
the necessity of investing in
supply chains nationally and with
trusted allies to mitigate the risks
posed by these shocks, as well
as protecting against further
shocks as the situation
remains uncertain.

Alan Green is a former BBC
business journalist.

Figure 1: Global Price Index of All Commodities
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A circular economy
for battery metals

For Technology Minerals, which
listed on the London market

as TM1 last November, recent
events have only underscored
the importance of the company’s
mission to secure a sustainable
supply for battery metals. The
company’s mining exploration
projects are based in nations that
do not pose elevated levels of
political risk.

Further, its work with
49%-owned partner Recyclus will
help to create a circular economy
for battery metals, enabling
the recycling of used minerals,
thereby ensuring an additional
supply source for these critically
important elements.

The company has already made
substantial progress since the
IPO, with house broker Arden
noting the company is “continuing
to execute on its battery critical
minerals strategy into a highly
constructive commodity price
environment”. Also noting better-
than-expected mineralisation
levels at the Aramo copper-
cobalt-nickel project at Asturmet
in northern Spain, Arden
repeated its buy rating and 7p
price target for TM1 stock.

On current estimates,
Technology Minerals believes
it should be possible to supply
over 22% of the required forecast
demand for battery metals by
2030 through recycling. Given
many industry experts believe
the battery metal supply squeeze
is already at crisis levels, the
Technology Minerals model looks
set to play an ever-more vital
role in plugging the supply gap
for key metals.



Rory Palmer introduces a platform that aims to
shed light on this complex area and give us tools to
identify those funds investing in real-world change

when it comes to investing

in environmental, social
and governance (ESG) funds
can now find online resources
that help demystify some of the
terminology around this area.

2Degrees, an independent non-

profit think tank has launched
My Fair Money, an information
platform for retail investors.
Through its questionnaire, you
can get a tailored sustainability

Investors currently at aloss

profile, which can be used when
speaking to financial advisers.
The company is working to
align financial markets and
regulations with the Paris Climate
goals and, through My Fair
Money, it aims to breakdown the
different areas of sustainable
investing for each investor.
“We have to try and help
them figure out how they can
integrate sustainability into their
investment decisions or their fund

selection,” says Jakob Thomae,
director at 2Degrees.

Alignment of goals
Of course, this all depends on
the individual aims and goals
of the investor. An ethical
investor looks very different
to a sustainable one and the
platform offers a detailed
questionnaire to try and align
those goals with investments.
For consumers, it is relatively
straightforward when it comes
to buying food, explains Thomae.
If you want to reduce your meat
or dairy intake, the options and
alternatives are readily available.
However, it isn’t as
straightforward when it



Collectively, we haven’t yet made up
our mind whether we are trying to
save our portfolio or save the planet

SG

comes to picking your funds or
understanding which way to go
with your investments.

“I think the biggest pain
point is that investors are
intimidated by the process,”
he says. “We don’t have that kind
of relationship with our brokers
and investment managers and
there is a big educational gap that
we perceive on the topic.

“We think they’re experts, which
they often are, of course, but that
leads many of us to approach this
topic with a slight fear.”

Perhaps the problem with ESG
investing, more broadly, is that
it is trying to overachieve in
its aims. Can a single concept
effectively encompass
environmental, social and

governance aims? These are three
quite distinct areas.

“Thate to say it but ESGis a
rather ’90s concept. It’s like
saying we don’t care about each
individual thing enough, but lump
it together and we might be able to
get somebody to pay attention.”

Missing the point

The second issue, according to
Thomae, is that collectively we
haven’t yet made up our mind
whether we are trying to save our
portfolio or save the planet.

“Is that what ESG is trying to
achieve or is it supposed to make
a positive contribution to society?
I'm not saying it has to be either/
or but we need to stop conflating
the two because they lead us to
different places.”

Thomae believes it’s a ’90s
problem because it harks back to
the idea of ‘footprinting’ from 30
years ago, as a way of thinking
about sustainability.

He says footprinting makes
sense only to a degree. “If you
stopped buying beef and you input

that into your carbon footprint
calculator, you will see a lower
carbon footprint. But emissions
are not reduced in the real world.

“This is a reflection of where
we are in finance right now.

We got caught up in this idea of
footprinting, which means we are
effectively just bean counting.”

This fails to address the
underlying question of how we
are to reduce emissions and
contribute to real-world change.

This also falls to the asset
managers and regulators, which
he believes have been sending a
convoluted message.

“They say finance can save the
planet, but to do that the real
economy and policymakers must
change, and we need climate
and carbon taxes. Then you walk
outside and see an advert from the
asset manager saying, invest in us
to save the planet.

“It’s this type of hypocrisy that
isn’t helpful. Yes, we need the
world to change, and financial
institutions can contribute, but
the truth is probably somewhere
in the middle.”

Capturing nuance

Thomae says that leads to
somewhat of a race to the bottom
in terms of exaggerated claims.

“Tunderstand that everyone’s a
little bit trapped in this race, but I
think it would be helpful if we all
decided to just be more upfront
about the constraints of what
we’re trying to deliver and finance
this important piece.”

‘Greenwashing’ has meant it
becomes difficult to decipher
between different funds and when
you look under the bonnet of some
of these strategies, they are not
very green at all. When an investor
wants sustainability, that doesn’t
necessarily mean they want an
ESG-tilted fund.

Says Thomae: “We have to have
alittle more energy invested in
trying to actually capture the
nuance between an ethical and
sustainable investor.”

Rory Palmer is editor of
Investment Strategy.

You can access My Fair Money at
www.myfairmoney.eu/resources
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Climate change
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Greening your pension

There is huge scope to help tackle climate change through our pension funds and The Sustainable
Pensions Company is hoping to convince clients to take a closer look at the investments

he Sustainable Pensions
TCornpany (TSPC) was

launched by Aspirations
Financial Planning last
year, to provide clients with
access to environmental,
social and governance (ESG)
and sustainable investment
options for their pensions. The
telephone-based service lets
people invest their retirement
savings into sustainable funds in
line with their personal values.

Make My Money Matter, co-
founded by Richard Curtis and
Jo Corlett, is a campaign
dedicated to helping people
understand where their pension
money goes. It claims that
‘greening your pension’ is 21
times more effective than giving
up flying, becoming a vegetarian
and switching to a more
sustainable energy provider.

Make My Money Matter is
focused on corporate pensions
and big corporate investment.
Its analysis shows that £300bn
of UK pension money is invested
in companies and financial
institutions with a high risk of
driving deforestation.

“Clients have been aware of
this for a long time but have
been interested in results rather
than the ethical side of things,
although that is changing,” says
Andy Harris, the commercial
director at TSPC.

Going the extra mile
Harris says there is in excess of
£3trn worth of pensions in the
UK and £48trn in the world.
“There’s a real opportunity
to help clients understand
what they’ve got, what they’re
investing in and help them to
invest in better companies, if
it’s appropriate for them,” says
Harris.“Aspirations Financial
Planning launched TSPC to do
that very thing.”

Rory Palmer
Editor, /Investment
Strategy

Roger Milbourn, investment
committee chairperson for TSPC,
says that switching to sustainable
funds can have a marked impact
on other key areas in tackling
climate change and social issues.

“Perhaps investors aren’t
aware that their old workplace
pensions, in particular, are
invested in passive funds that
have exposure to things like
fossil fuels and maybe unethical
investments such as tobacco,”
he explains.

“We wanted to avoid
‘greenwashing’, where we end
up creating a portfolio that is
just doing the same thing
as everyone else — like fund
managers putting labels on
funds to say, look, it’s now an
ESG fund, isn’t that great?

“It moves beyond traditional
ESG investing to a point where
companies are only included in a
portfolio if all of their activities
are measured to be net-positive-
impact to the world.”

Individual aims

Agencies rate companies based
on metrics that encompass areas
such as clean water, energy,
sustainable agriculture, waste
and how well the company is run.

However, every investor is
different and finding a fund
that is right for them is not
always straightforward. An
ethical investor is different to
a sustainable one and can have
very different aims.

“The ethical and sustainable
debate is very interesting. Take
British American Tobacco as
an example, because from a

‘Greening your pension’ is 21 times more
effective than giving up flying, becoming
a vegetarian or switching energy provider

sustainability or ESG point of
view it actually scores quite high.

“Its products are done very
sustainably and it has a good
human rights programme with
the farmers.”

Milbourn points out that it
scores highly on governance,
too, and it would pass plenty of
ESG filters. However, with an
ethical filter, it becomes more
problematic. This is something
that supermarkets would also
struggle with, given the alcohol
and tobacco on offer.

Perhaps the culture around
pensions also has to change to
accommodate this shift. Harris
says we traditionally think of a
pension as something you leave
alone and get at the end your
working life. As it’s rarely seen, it
can be hard to imagine making an
impact with it.

“We also find that clients with
a few pots often don’t consider
the money their own, having
come from their employer. To do
something good with that money
is easier to come to terms with
than if it were seen as their own,
says Harris.

"N

Just the beginning

Greening your pension is
effective and positioning for the
longer term now could be key for
protecting returns.

“Why stop at pensions? People
are thinking more along the
lines of sustainable investing
with their ISAs and other
investments,” says Harris. “But
pensions were the obvious one
for us, so that’s the starting
point. Who knows what might
happen thereafter?”

TSPC offers a 1% fee on pension
transfers and contributions,
which is capped at £5,000 and
can be paid from the pension.
The total annual fee is between
1.5% and 1.8%. W
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Cultivating change

A fund that invests in firms using technology to help solve climate
change issues caused by traditional farming methods

ne way in which investors
Ocan access some of the most
exciting companies tackling
issues resulting from climate
change is through specialist
investment companies such as
Regenerate Ventures.
The group is run by four
experienced professionals with
a good track record of investing
in growth companies seeking
scaleable solutions to climate
issues. They manage an enterprise
investment scheme (EIS) and have
just made their first investment.

Early-stage opportunities

The Regenerate Ventures

EIS Fund has a minimum
investment of £25,000 but,
because it invests in EIS-
qualifying companies, there are a
number of useful tax breaks.

The fund aims to achieve a
return of five times investors’
money over a five- to seven-year
period, which means investors
could see their money grow to
over £100,000. This is tax free as
long as the fund is held for at least
three years.

Because the companies in which
Regenerate invests are ‘early
stage’, there is a degree of risk
and investors must be prepared to
leave their money in the fund for

the full five to seven years, which
is typically the time it takes for an
EIS to realise all its investments.
Of course, some of the companies
might not succeed.

Agricultural advances

The Ventures Fund is a portfolio
of companies focused on what

is known as ‘agri-tech’, digital
solutions to climate change issues
that are a result of traditional
agricultural operations.

The first investment is
a good example of where
technology meets agriculture,
and, importantly, where the
investment potential is.

UK-based business Climate Edge
is a communications and data
platform that links small farmers
in developing countries, such
as Africa, to tools and support,
from a wide range of suppliers,
currently not available to them. In
many instances it will be in areas
where there is no internet.

The support ranges from access
to better seeds, fertiliser and
pesticides, to advice on best
practice, access to finance and
insurance, and much more.

Already, more than 300
companies providing agricultural
products and services have joined
the platform, and more than

Improving the production
of food in Africa is 10
times more effective at
reducing poverty than
any otherintervention

100,000 farmers in Kenya and
Tanzania are using the platform to
improve what they do.

Climate Edge is on track to have
one million users by the end of this
year. Looking further ahead, there
are around 40 million people in
Kenya who live in rural areas and
rely on farming for their food and
income, with similar numbers in
Uganda and Tanzania. Then there
is the rest of Africa, and beyond.

Unlocking services
Providing scalable solutions to
digitise the smallholder value
chain is key to unlocking services,
such as finance, for farmers.
This means they can produce
more from the same land, and
ultimately will be able to sell and
export their surplus.

James Alden, founder of
Climate Edge, says: “Improving
the production of food in Africa
is 10 times more effective at
reducing poverty than any other
intervention. The potential for
what we are doing is massive. It
is forecast that a quarter of the
world’s population will be African
by 2050. The investment from
Regenerate Ventures will enable
us to scale up this year.”

Paul Rous, founder and CEO
of Regenerate Ventures, adds:
“Climate Edge is a superb example
of the type of company we are
looking to invest in. It’s a firm
with a unique service meeting
a huge global need. Agriculture
needs to change and become more
efficient if it is to meet the needs
of a growing global population and
help reach carbon net zero.” B

Lawrence Gosling is editor-in-chief
of What Investment.

www.regenerate.ventures/

positive-investing
www.climate-edge.com
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Nothing ventured...

Hardman & Co’s Brian Moretta argues venture capital should be a normal
part of portfolios for most investors, improving returns and diversifying risk

capital trust (VCT) and

enterprise investment scheme
(EIS) industry has wrestled
with balancing the tax and
investment aspects of its funds.
Unfortunately, the former is easier
to articulate, and too often ends up
being emphasised over the latter.

Anew white paper from
Hardman & Co, How much should
clients invest in venture capital?,
firmly tips the balance back in
favour of the investment case.

It applies a rigorous approach,
using standard asset allocation
methods to show that, for most
investors, the best portfolio
includes some venture capital,
even without any tax reliefs. This
can raise expected returns and,
importantly, can be done without
raising overall portfolio risk.

For some time, the venture

Brian Moretta
Head of tax
enhanced
services,
Hardman & Co

Diversification wins out
The key to this is that venture
capital is a diversifying asset
class. Whether a venture-funded
company is successful depends
on whether it can develop a
product, find its first customer
or scale up operations once it has
found product/market fit.
Unlike the stock market as
awhole, success tends to be
independent of the economic
cycle. However, getting a good
price for the company exit
depends on large companies
being flush with cash - so
venture capital investments
are not totally independent
of quoted ones. Research shows
that, in practice, the correlation
of venture capital and quoted
equity investments is just
under 0.5.

Research also shows that
venture capital has a good
expected return, with most
surveys suggesting internal rate
of returns (IRRs) of high-teen
or 20-plus percentages.

Of course, there is a risk that
goes with that. On a standalone
basis, these are high-risk
investments. Even after allowing
for this, the diversification wins
out when using standard asset
allocation methodologies.

For investors with normal risk
profiles (equity:bond portfolios
that are 60:40 to 80:20), adding
an appropriate proportion of
venture capital can add 0.5-1% to
expected annual returns without
increasing overall portfolio risk,
even without any tax reliefs.

Long term, these small
percentages add up. Over 20



years, an extra 0.7% annual return
on a lump sum will add 15% to the
final amount.

Rule of thumb

Venture capital is not
homogeneous, and, in the paper,
we split it into two. We use seed to
denote early-stage investments

— companies that are starting out
or finding their first customers.
Scale-up is used for companies
that are further along, have
established a product and market,
and need funding to grow.

Having progressed further,
scale-ups should be less risky
than seed investments, and we
assume a lower return and risk
for them. Figure 1 shows the
optimal allocations. The vertical
dotted lines correspond to a 60:40
and 80:20 investor.

We can see that, for average-risk
investors, the optimal allocation
is mid- to high teens in scale-up
investments or low teens in seed.
This is comfortably above the
usual rule of thumb of 10%.

What is perhaps more interesting
is what happens to the allocation
of the rest of the assets. Figure
2 shows the changes in optimal
allocations for a 70:30 investor
after adding either seed or
scale-up.

This is the key to improving
returns while keeping risk
constant. The equity:bond
proportion in the rest of the
portfolio needs to be adjusted, too,
with equities being reduced. This
makes intuitive sense. If we are
adding a risk asset, even a small
amount, we need to reduce the
risk elsewhere in the portfolio. In
this case, we move assets from a
higher-risk asset (equities) to the
lower-risk one (bonds).

Clearing up misconceptions
This analysis undermines a couple
of common reasons why investors
avoid these areas. Sometimes
there is a belief that high-risk
investments are for high-risk
investors only.

The white paper shows that this
can be completely wrong. If the
asset diversifies, then adding a
small amount can improve returns
for most investors. The analysis
suggests investors whose default

The EIS and VCT schemes are among
the most generous in the world, and
the tax reliefs are there to reduce
risk for investors

portfolio has only 30% equities,
which most would consider very
low-risk, would still benefit from
adding some venture capital.

The second misconception is
that VCTs and EIS are to be looked
at only once pension allowances
are used up. However, it is hard to
invest in venture capital through
pensions, and, by ignoring it
for decades, investors could be
missing out on additional returns.

The strategy should be to build
up venture capital investments
alongside pensions — although not
instead of!

What about those tax reliefs?
All of the above has looked at
raw venture capital, with no tax

Figure 1: Optimal venture capital portfolio allocations
Venture capital weight (left axis) vs standard deviation %

@ Scale-up weight @ Seed weight
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Source: Hardman & Co

Figure 2: Changes in optimal allocations for a 70:30 investor
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reliefs. The EIS and VCT schemes
are among the most generous in
the world, and the tax reliefs are
there to reduce risk for investors.
Most investors can work out
their effect on returns on capital,
but IRRs are more complicated.
Using a distribution of returns
drawn from research data,
we show that EIS reliefs can
increase IRRs by 1.5%, while seed
enterprise investment scheme
reliefs almost double IRRs.
We estimate there is a small
reduction in risk, too.
Unsurprisingly, this has
a dramatic effect on asset
allocations, with much higher
allocations to venture capital
and improved returns. Our 60:40
investors can now add 1.7% to
their expected annual returns,
with no increase in portfolio risk.
While these are big changes,
they perhaps need to be treated
with caution on a practical basis.
As we suggest above, these are
often ‘competing’ for investor
money with pensions, which also
have a generous tax break. The
reliefs can be seen as levelling the
playing field, making the original
analysis more appropriate.
The paper also shows that
the timing of payments from
tax reliefs means illiquidity
factors can become important.
Nevertheless, the analysis with
tax reliefs does underpin the
analysis without, suggesting
the latter is conservative and
that investors can use it with
more confidence.

New normal

The research shows that venture
capital should be a normal part of
portfolios for most investors. It
can improve returns and diversify
risk. It suggests investors and
advisers now need to demonstrate
why they aren’t including venture
capital in their portfolios — not
justify its inclusion. m

The white paper is sponsored by
One Four Nine Wealth, Deepbridge
Capital, Nova Growth Capital and
SyndicateRoom.

www.hardmanandco.com/tes-
white-paper-how-much-should-
clients-invest-in-venture-capital/
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Out of the shadows

With a greater focus on a firm’s ESG characteristics
it’s increasingly difficult for ‘bad’ billionaires to hide

hen the hit TV series
WThe Gilded Age, a lavish
costume drama set in 1882

New York, was commissioned
its selling point was escapism.
The protagonist George Russell,
based on railway magnate Jay
Gould, is the epitome of the
‘bad billionaire’, a ruthless
businessman who destroys his
enemies while giving away huge
sums to charity to ensure his
family’s acceptance into society.
Fast forward 140 years and there
are more billionaires than ever
before. And nothing has changed.
Today you can swap Russell/
Gould for any number of Russian
oligarchs with superyachts and
multimillion pound mansions.
While often the very wealthy
make a positive contribution to
society through philanthropic
foundations and endowments,
billionaires can have a darker
reputation when their businesses
built on corruption have been
allowed to flourish.

Rise and fall

Sometimes this success seeds its
own downfall. Billionaires and the
companies they create will always
be vulnerable to government
interference. The US government
broke up Standard Oil in 1911
because it felt John D Rockefeller’s
company was too powerful.

In China and Russia being ‘bad’
is frequently defined by which
political coin a billionaire is
prepared to accept, and it certainly
does not bring a free pass to
criticise the government.

In 2003, Mikhail Khodorkovsky,
the richest man in Russia who
controlled the oil company Yukos,
started criticising Putin, who had
him sent to prison for nine years
on tax-evasion charges. Since
then most Russian oligarchs have
been very supportive of the man in
the Kremlin.

Samed Bouaynaya
Portfolio manager,
Global Billionaires
Fund

Now they are rightly paying
the price for their fealty to
Putin’s dictatorial regime, with
international sanctions freezing
their assets and threatening the
future of their wealth.

In China, Jack Ma of Alibaba
had his wings clipped by president
Xi Jinping. The new policy of
‘shared prosperity’ introduced
changes in the regulatory
landscape which made prominent
Chinese billionaires a little less
rich by forcing them to make
extravagant donations — in effect,
anew tax and reminder of where
the power really lies.

In the spotlight

So what else makes a billionaire
‘bad’? Those who run profitable
businesses that have a negative
impact on society.

The Sackler family was once a
byword for generosity, lauded for
giving hundreds of millions of
dollars to cultural and academic
institutions. Their money came
primarily from Pharma Purdue
and selling OxyContin, a highly
addictive painkiller and major
contributor to the opioid epidemic
that has devastated the US.

Their expensive reputation
laundering has come to nothing,
with billions paid in restitution
and the Sackler name excised from
the buildings and charities they
once supported.

Major leaks like the Pandora
and the Paradise Papers have
also highlighted a web of tax
havens and avoidance schemes.
These scandals have reinforced
the popular view that billionaires
will do all they can to ensure as

We're looking for that something extra
that separates the robber barons from
the architects of a global future

little of their wealth as possible is
redistributed to society.

But it is increasingly difficult to
hide. A greater focus on a busi-
ness’s environmental, social and
governance (ESG) characteristics
as a mainstream investment filter
means any malpractice comes at a
price and can have a huge impact
on its market value.

The high profile of billionaires,
and by extension the businesses
they run, means they are particu-
larly vulnerable to public scrutiny.

A force for good

Maybe I have just been
highlighting the rotten apples.
Billionaires, and the companies
they run, can and do offer
investors a significant opportunity
to reap higher returns linked

to the business acumen of the
extraordinary people behind them.

But it is important to be able to
separate the wheat from the chaff,
the creator from the exploiter and
support the innovators.

When we started researching the
essential components that would
make The Global Billionaires
Fund, we were looking for the
commitment and drive that makes
for business success. But as the
fund and its methodology evolved
we found ourselves looking
for that something extra that
separated the robber barons from
the architects of a global future.

Our research showed us that
billionaire-owned companies that
focused on improving their busi-
nesses’ environmental impact and
corporate and governance issues
would over time outperform those
that didn’t. Applying this ESG
filter to our portfolio selection in
January threw up some surpris-
ing (or perhaps not) results (see
opposite page).

If investors’ returns are to be
sustainable in a world that places
much more importance on ESG
factors, such considerations are
more influential than ever. And
billionaires who are prepared to
step out of the shadows frequently
associated with their peer group
and recognise that their success
is contingent on contributing to
abetter planet and fairer society,
can be a driving force for good as
well as profitability. B
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The billionaire effect

The Global Billionaires Fund had a major rebalancing in January. Lawrence
Gosling finds out who’s in and who’s out - and how investors can benefit

he Global Billionaires
TFund (GBF) — which co-
invests alongside 100 of
the most successful business
people on the planet — has
seen interesting trends emerge
following its annual portfolio
rebalancing and the application of
anew environmental, social and
governance (ESG) risk filter.

Of the 100 leading billionaires
in the 2021 portfolio, 30 have
been excluded, meaning the
37 companies they are closely
involved with have dropped out.

They are replaced by 30 different
billionaires, including Brian
Chesky (Airbnb), Ugur Sahin
(vaccine creator BioNTech)
and Charles Schwab, which has
resulted in 31 new companies
entering the portfolio.

Well connected

They’re billionaires for a reason
and often behind the world’s

most innovative and disruptive
companies. The Global Billionaires
Fund, run by Samed Bouaynaya at
Altana Wealth, gives investors the
opportunity to benefit from the
‘billionaire effect’.

The fund is a portfolio of some
115 companies that 100 of the top
billionaires, as ranked by Forbes
and Bloomberg, are actively
involved in. They must have at
least 10% of their personal wealth
invested in the company.

The fund offers true diversi-
fication relative to traditional
global equity portfolios. It is
geography- and sector-agnos-
tic, following a buy-and-hold,
low-turnover strategy aimed at
achieving returns in excess of
the Investment Association (IA)
Global sector over the medium to
long term.

This year’s rebalancing has seen
17 billionaires in China drop out of
the 100, including Hui Ka Yan of
Evergrande, as the crackdown by

regulators takes effect. However,
six new Chinese entrants have
taken their place, so on balance
there are 11 fewer in the top 100.

Four billionaires, including
Roman Abramovich, have been
excluded as they are no longer
actively involved in the day-to-
day running of their businesses.

In total, 16 billionaires dropped
out as a result of the fund’s ESG
risk-screening process, including
Mark Zuckerberg. Meta (formerly
Facebook) failed to meet the
selection criteria on corporate
governance, data security and
privacy issues, and was therefore
considered a high ESG risk.

The fund applies the ratings
of two independent ESG scoring
providers, Sustainalytics and
Arabesque S-ray, and any stock
that has a poor ESG risk rating
is excluded. For new companies
or those that aren’t covered by
the two models, the fund’s
managers apply an in-house
rating proxy that mirrors the
Sustainalytics methodology.

Ahead of the field

Portfolio manager Bouaynaya
says: “Businesses run by
billionaires frequently enjoy more
favourable tailwinds relative to

other companies. Billionaires
typically have access to cheaper
funding and are able to attract the
best talent and most compelling
investment opportunities.

“From an ESG perspective, they
tend to be aware of the potential
for personal reputational damage
should they fail to meet expected
standards and many have chosen
to invest in the future to ensure
they are ahead of the field.”

Established in 2010, Altana
Wealth has in excess of
S400m (£305.8m) in assets
under management.

The firm focuses on delivering
strong returns from niche
strategies, with low correlation
to other asset classes and
broader markets, where it has
an information or structural
advantage to generate real
returns above inflation.

Altana founder, Lee Robinson
has made over S1ibn for investors
through these strategies over the
past 20 years. He set up Altana
Wealth in 2010, originally to
manage his own money.

What Investment view:
This is a very interesting fund
with a simple concept, and in
many ways it may complement
a traditional open-ended global
equity strategy in the IA or
Morningstar global categories.
There is a good level of liquidity
in the fund due to the liquidity in
the underlying companies.
However, investors should be
aware this is what’s known as a
‘Ucit’ fund and is registered in
Ireland, meaning you may have
to deal through a large wealth
manager or specialist platform if
you wish to make an investment
- though it may be worth the
additional research and time.

Lawrence Gosling is editor-in-chief
of What Investment.
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It pays to be kind

Big Society Capital has both a genuine social impact and a solid return

he Schroders BSC Social
TImpact Trust can be

described as unique in that
it is an attractive investment
opportunity that helps support
some of the most vulnerable
communities in the UK.

Big Society Capital was
established by the government
of the day 10 years ago. It
invests in a range of specialist
funds, normally only open to
institutions and charities, which
aim to achieve genuine social
impact while paying a realistic
investment return.

The trust’s portfolio is largely
uncorrelated to the wider
markets because its underlying
investments are all linked to social
strategies in the UK, and for any
investor who thinks you have to
give up a return to make a real
impact then think again — with
this trust you can do both.

Financial impact
While the performance of broader
environmental, social and
governance (ESG) funds suffered
at the start of 2022 this trust held
up well. As a result, shareholders
are unlikely to see the value of
their shares diverge from that of
the underlying investments.
BSC’s financial results for the
second half of last year were

published at the end of March and
should be viewed on two levels —
financial and social impact.

From a financial perspective the
net asset value (NAV) total return
was 0.9% from July to December
2021, and 7% in just over 12
months since the trust’s launch.
All the money raised at launch and
in new share issues in November
has either been invested or
allocated to impact investments
amounting to nearly £73m.

The trust also paid a dividend
of 0.57p per share in the first half
of 2021 as it indicated it would.
The current aim is to pay just one
dividend a year.

The financial performance is
solid to say the least, and if it
achieves a 7% per annum NAV
return going forward then it will
be a very good prospect indeed.

True impact

Where the trust has really excelled
in a short space of time is how the
monies raised have been invested
and the impact that has had for
vulnerable parts of UK society.

For any investor who thinks you
have to give up a return to make a real
impact - think again

What Investment | May 2022

Trust chair Susannah Nicklin
says the investments are
already providing significant
social impact through 100
organisations, reaching more
than 157,000 people. At least 90%
of these are from disadvantaged
or vulnerable backgrounds.

The portfolio companies are also
delivering over 10,000 affordable
homes, resulting in £36m in
near-term value as savings for
government and households.

Here is one of the most
attractive elements of the trust.
Its investments can help reduce
government spending in certain
areas, such as social housing,
which means money can be
allocated to other areas that are
also in need of support.

Critical issues

Jeremy Rogers, the Schroders fund
manager leading the portfolio,
says the trust is also beginning

to look at the rising cost of living
and fuel poverty, issues that are
disproportionately affecting
lower-income groups.

He points to investments in
companies such as AgilityEco,
which helps lift people out of
fuel poverty, or the new Refugee
Transitions Outcomes Fund,
which aims to help refugees
already in the UK, irrespective of
nationality. Such initiatives are of
critical importance at this time.

Any money in the trust that is
not allocated to social impact
funds is put into listed UK
equities in a variety of sustainable
investment trusts, meaning it
can move this money into new
investments when required.

Schroders refers to this as the
‘liquid ESG portion’. Management
fees are not charged on this
element to maximise the sums
that can go to social impact.

This trust is extremely
interesting. It has an impressive
portfolio and in many ways buying
its shares could be seen as an
alternative or complement to a
charity donation, where often
it is unclear how much of your
donation feeds through to the
underlying social need. m

Lawrence Gosling is editor-in-chief
of What Investment.
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FUNDS TO WATCH

‘The fund invests in mission-
critical infrastructure for
the digital economy’

Darius McDermott, managing director,
Chelsea Financial Services

‘The fund’s themes are all
linked to the UN’s Sustainable
Development Goals’

Lawrence Gosling, editor-in-chief,
What Investment

Schroder Digital Infrastructure

increasing demand for digital infrastructure and the
sustainable transition to a digital economy.

The Schroder Digital Infrastructure Fund aims to deliver
long-term capital growth by investing in companies that
own mission-critical and sustainable infrastructure for the
growing digital economy, such as mobile towers, fibre optic
cables and data centres.

The fund has been launched by the same team behind the
Schroders Global Cities Real Estate Fund. Managers Hugo
Manchin and Tom Walker have over 20 years’ experience
and, having seen the value this area was generating in their
existing strategy, felt a product focusing exclusively on digital
infrastructure was the next logical step.

The 40-stock portfolio invests in a mixture of emerging
and developed markets. Environmental, social and governance
factors are a critical part of the fund’s process, with the worst
performers excluded. Ongoing charges stand at 0.95%.

It’s hard to argue against the logic of this fund. Our demand
for data is insatiable and this will require ever-more digital
infrastructure - it’s a major global theme with a tailwind that
suggests growth is likely to be exponential from here. The
team is highly experienced and has a strong track record.

Iwould rate this 4.5/5.®

This product is designed to take advantage of the ever-

Past performance is not a reliable guide to future returns.

You may not get back the amount originally invested, and tax
rules can change over time. Darius’s views are his own and
do not constitute financial advice.

FP Foresight Sustainable Future Themes

Foresight Sustainable Future Themes Fund, which looks

to address the climate imperative and the need for global
social development by providing capital to companies at the
core of sustainable development.

The fund will invest in a global portfolio of 20-40 scalable
listed companies that meet its stringent sustainability criteria
for positive environmental and/or social impact, and targets
capital growth over a five-year period.

The fund has five sustainable future themes, all of which are
directly linked to the United Nation’s Sustainable Development
Goals (SDGs): sustainable energy; sustainable food, land and
forestry; waste, water and the circular economy; health and
education; and the digital world. Only companies that derive
80% or more of revenue from activities that align with one or
more of these themes will be considered for the portfolio.

Engagement will play a key role in the running of the fund’s
assets, meaning the investment team will regularly monitor
and engage with management teams and exercise voting
rights in a way that aligns to the UN SDGs applicable to each
relevant industry.

Foresight Capital Management may be unfamiliar to private
investors but the group is nearly 40 years old and has a well
deserved reputation in the areas on which this fund is focusing.

The themes it is investing in are long-term ones, the lead
manager Nick Scullion has excellent experience and with a
portfolio of a maximum of 40 holdings there will be no danger
of ‘greenwashing’.

I'would give this 5/5. 1

Foresight Capital Management has launched the FP




GROWTH STOCKS

Size of the matter

AIM’s larger caps have had a smoother ride but small caps still have bite

onsidering the amount
C of bad news we have had to
contend with over recent
months, it is surprising how well
UK equities have held up.

However, a glance at the index
return can be misleading. The
FTSE 100 made an all-time high in
early April but the majority of its
constituents have been in negative
territory so far this year, with the
median stock down almost 10%.

Therefore we can deduce that
it is the largest companies in
the index that are doing best,
especially the oils, miners and
big defensive stocks such as
BAT and AstraZeneca.

As might be expected, a similar
trend has been playing out on the
AIM market — the reason for the
difference in performance lies in
sector weightings.

AIM has a much smaller
exposure to the defensive utilities
and consumer staples sectors. It
does have a high exposure to the
recession-resistant healthcare
sector, which is 14% of the index.

However, in contrast to
dividend-paying large-cap
pharmaceutical stocks, AIM’s
healthcare companies tend to
be early-stage biotechs.

It is a similar story in energy,
which has a 10% weighting in

David Thornton
Editor, Growth
Company Investor

the AIM market. The alternative
energy sub-sector accounts for
4% of this and correlates more
closely with investors’ appetite
for risk than with the oil price.

The biggest sector on AIM at
20% is consumer discretionary,
which is where we would expect
to see downgrades related to an
economic slowdown.

The other force weighing on
AIM is its significantly heavier
weighting in highly rated growth
stocks when compared with
the FTSE 100.

The bubble here burst last
September and although
valuations for this theme have
come down a fair way, we are
still in the process of seeing
ratings adjust to an environment
of higher inflation and rising
bond yields.

There are opportunities in
individual small caps, of course,
but as is usually the case,
large caps provide a safer
hiding place.

Harvest Minerals (AIM: HMI)

Harvest Mineral’s Arapua
fertiliser mine in Brazil moved
into profit last year as sales
ramped up to 85,000 tonnes
against a breakeven level of
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£40,000. Its KP Fertil product is
organic and contains a range
of slow-release nutrients,
offering a cheaper, locally
sourced alternative to
conventional fertilisers.

It should also benefit from
the impact on prices of supply
disruption from Russia and
Belarus imports.

Production is simple and
inexpensive via ‘free dig’
quarrying, the material being
lightly crushed into powder with
no further processing required.

The sales target for 2022 is
150,000 tonnes, with orders for
30,000 tonnes booked in the first
two months of the year.

There is scope to raise output
further with internally funded
capex. There are no published
broker forecasts but this ought
to translate into profits of
roughly $5m (£3.8m) in the
context of a £28m market cap.
An interesting speculation.

Kape Technologies (AIM: KAPE)

Following a series of acquisitions,
privacy software business Kape
Technologies has grown from
$52m revenue in 2018 to a
forecast $617m for 2022 with
$151m profit.

It started with a cash pile so
the share count has only grown
150%, allowing earnings per
share to grow from 5 cents to
a forecast 42 cents for this year.
That puts the stock on a price/
earnings of less than 12 x,
which looks attractive with a
further 12% growth in earnings
expected for 2023.

The focus is on integrating
the latest Express deal, which
completed in December. CEO Ido
Erlichman tells us he is confident
of achieving $30m cost savings
on an annualised basis, with
increased scale bringing further
operating efficiencies and a 30%
Ebitda margin in due course.

The subscription retention
rate of 81% compares well
with business-to-consumer
competitors and customer
acquisition costs are declining.

Visit www.growthcompany.co.uk
for more small-cap ideas.
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STOCK PICKS

Inflation busters

Four stocks with pricing power to help keep your portfolio afloat

word right now. Not only is

it raising prices significantly
and lowering our purchasing
power, but it is also impacting our
pensions and savings.

Inflation in the UK now stands
at 6.2% — the highest in three
decades and possibly even higher
by the time this article goes to
print. We’re all feeling the pinch. I
don’t know about you but it feels
like my monthly wage just isn’t
going as far as it used to as the
price of many goods and services
continue to rise.

While it is hard for consumers to
do anything other than cut back
on spending during times like this,
some companies are in a better
position than others to pass on
their rising costs to customers
without any consequences.

Essentials such as food, drugs,
power and even insurance are at
the top of the food chain when
it comes to pricing power, as we
need them no matter what. But
it also applies to some companies
with strong brands that engender
brand loyalty.

Here we highlight four stocks
with all-important pricing power.

I nflation is a bit of a dirty

Juliet Schooling
Latter

Research director,
FundCalibre

American Express

One of the world leaders in
payment card services, American
Express is a holding in the LF
Ruffer Diversified Return Fund.

Co-manager of the Ruffer
fund Ian Rees says: “We expect
American Express to benefit from
increased consumer disposable
income and pent-up demand.
Yet there is an additional hidden
benefit from American Express —
its exposure to rising prices.

“It generates 60% of its
revenues from transactions
made by cardholders, so as
the prices on our shelves and
forecourts rise, so does the
commission paid to American
Express by vendors.”

Atlas Copco

Atlas Copco is a Swedish
multinational company that
manufactures tools and
equipment, specifically in the area
of compressors and vacuums.

Itis a holding in the Janus
Henderson European Selected
Opportunities Fund, whose
manager John Bennett says the

firm is something of a “quasi-
tech” company.

“Atlas is one of the highest-
quality names in the European
industrials sector, with a
strong growth track record of
price rises and highly regarded
management,” he adds.

“Its services business has
historically led to strong recurring
revenues and client retention,
meaning it is well placed to pass
on any price rises to customers.”

Ferrovial

Global listed infrastructure has
traditionally been a good place
to look for returns from inflation
over the long term. Ferrovial is a
Spanish company involved in the
design, construction, financing,
operation and maintenance of
transport infrastructure and urban
services. Its biggest source of
cashflow is the 407 Express Toll
Route in Ontario, Canada.

Alex Araujo, manager of the
M&G Global Listed Infrastructure
Fund, which holds the stock, says:
“The toll road benefits from free
market pricing and has a long
track record of implementing real
price increases while constantly
innovating to ease traffic
congestion around the city of
Toronto and offering solutions to
reduce journey times.”

Diageo

Diageo is a global leader in
alcoholic beverages across spirits
and beer.

The Liontrust Special Situations
Fund holds the stock. Co-manager
Anthony Cross says: “As well as
core strengths in international
distribution and intellectual
property, much of Diageo’s appeal
lies in brands such as Guinness,
Johnnie Walker and Smirnoff.

“In an inflationary environment
Diageo should be able to withstand
pressure on costs by raising prices.
Alternatively, it may be able to
grow sales faster than its rivals,
exert pressure on suppliers or
increase inventory and working
capital efficiencies.” B

Past performance is not a reliable guide to future returns. You may not get back the amount originally invested, and tax rules can change over time. The views expressed are those of the fund
managers and do not constitute financial advice. Mention of specific securities is for illustration purposes only and not a recommendation to buy or sell.
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UK equities

After years in the wilderness the unloved domestic

market is finally gaining some momentum

together this month’s cover
story I spoke to a number
of extremely successful UK
equity fund managers, and there
emerged a common theme that I
think captures the opportunity for
private investors.

First of all, the UK economy and
stock market remained largely
out of favour with international
investors until the autumn of last
year. This was almost entirely
down to Brexit and an increased
appetite for so-called ‘growth’
companies, best exemplified by
those US technology titans we
are all so familiar with such as
Amazon or Apple.

But as the US Federal Reserve
began to increase interest rates,
those same investors started
to look elsewhere for returns.
Suddenly the UK seemed much
more attractive as our stock
market was cheap, particularly

I n the process of putting

Should you “buy British’,
as politicians used to say?

when compared with that of
the US.

The momentum for UK
companies has continued into
this year, driven in part by the
large number of energy and
commodity businesses listed
on the London Stock Exchange,
for which the war in Ukraine is
having a knock-on effect.

Of course, many of these
businesses are not UK companies
in the sense they earn most or
all of their revenue from the UK
economy, but the strength of the
UK’s regulatory and governance
regime means more international
money is moving back to
UK-listed businesses.
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The challenge for private
investors is to decide whether

you stick with these international
companies whose shares are
traded on the London Stock
Exchange or look for more
domestically orientated
businesses. Should you ‘buy
British’, as politicians used to say?

I believe the prudent thing to
do is to have a healthy mix in
your portfolio. Opportunities in
the smaller companies sector are
very good, and valuations not too
expensive. Plus, we have seen
anumber of these companies
taken over in the past two years,
and most professional investors
I speak to predict that trend will
continue throughout 2022.

I'would also suggest looking at
funds that can take advantage of
larger UK-listed companies as
well. Two trusts in this bracket
are the Edinburgh Investment
Trust (EIT), managed by James de
Uphaugh at Majedie, and Murray
Income, run by lead manager
Charles Luke at abrdn.

Majedie took over the running
of EIT just over two years ago and
has put the trust back on a much
stronger footing. The shares still
have a way to go, however, so it
isnot too late. Equally, shares
in Murray Income, which has a
superb dividend track record, were
trading at a discount of around
5-6%, showing the value is out
there if you look closely enough. B

Lawrence Gosling is editor-in-chief
of What Investment.




Cover story UK equities

UK ECONOMY

Homeward bound

Property and small caps are two surefire routes
to gain access to the resurgent UK equity market

ways to get exposure to the

UK economy in its broadest
sense, through property and
smaller companies funds.

A good example is the Invesco
Smaller Companies Investment
Trust, where shares were trading
on a 10% discount to the value of
its underlying investments at the
start of April. The trust invests in
companies from £60m to £1.5bn
in size and has a mix of holdings
including more domestically
focused businesses and those that
make a large proportion of their
revenues overseas.

The managers seek companies
that can double in size on a
five-year time horizon and are
strong believers that a lot of the
negative commentary about the
state of the UK economy is hiding
the fact that it is fundamentally
quite sound.

Since early autumn 2021 they
have been buying back into
companies that have become
much cheaper by their reckoning,
a consistent strategy that tends to

There are two tried and tested

work well for patient shareholders.
Some of the companies they now
hold are ones they sold out of

in early 2020, just ahead of the
pandemic when they felt they
were becoming too expensive.

The trust has had good success
recently with diverse holdings in
Sumo Group, Clinigen and Sanne,
all of which have been taken over.

Bricks and mortar

A good bellwether for the state of
the UK economy is the property
market, and the Regional Reit
managers believe life on the
ground is better than some
commentators would have
investors believe.

The trust has been very active
in the past couple of years, deftly
moving out of parts of the UK and
property sectors that have either
had a tough time or where better
alternatives have been found.
This approach has been good for
investors but there is more to
come from this trust.

Retail property accounted for
less than 4% of the 168 buildings
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it owned at the end of 2021 and the
intention is to move completely
out of this sector when the
opportunity arises.

The trust made a smart
acquisition in August 2021 and
the most recent set of results
released at the end of March
show the total dividend for the
year rising to 6.6p per share
from 6.5p in 2020. Dividends are
paid quarterly.

Three-quarters of its properties
are in England with the biggest
concentration in the south-
east, midlands and north-west,
economically the most resilient
parts of the UK.

Special measures

Specialist real estate investment
trusts, focused on ownership and
development of high-quality

real estate in growing niches,
represent a financially sound
holding for investor portfolios and
provide reliable income, according
to Matthew Norris, investment
adviser to the Gravis UK Listed
Property Fund.

In February, only six UK-listed
real estate companies delivered
positive returns and three in
particular stand out for Norris.

The best-performing property
company was Unite Group,
the largest listed owner and
operator of purpose-built student
accommodation in the UK,
returning 3.29%.

Within the digitalisation mega
trend, Segro, a leading owner and
developer of modern warehousing
across the UK and continental
Europe, reported increased
“strength, breadth and depth of
occupier demand”.

Finally, Primary Health
Properties, a leading owner of
modern GP surgeries, declared its
26th consecutive year of dividend
growth, increasing its proposed
annual dividend by 4.8%.

According to Norris: “This
impressive long-term track
record underlines the strong
fundamental characteristics of
this sub-sector and the benefit
of receiving government-backed
rental income.” B

Lawrence Gosling is editor-in-chief
of What Investment.
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VCTs

Venture forth

Accessing VCTs via the secondary market could offer
exposure to potentially high-growth companies not
represented in large and mid-cap investment trusts

enture Capital Trusts (VCTSs)
Vachieved arecord year of
fundraising of £1.13bn in

the tax year just ended. Surging
levels of demand for the products
has, in part, been driven by high
net-worth individuals seeking
tax-efficient investments in
order to mitigate the impact of
rising personal tax levels and less
generous pension allowances.

Several of the largest VCTs
in both the AIM-quoted and
generalist sectors have also
performed strongly over the
past five years, highlighting the
potentially attractive returns
available from investing in more
risky areas of the stock market.

According to data published by
the Association of Investment
Companies (AIC), total assets in
VCTs exceeded £6.5bn in 2021,
up 85% over a five-year period
from £3.5bn in 2016. The amount
of money raised by VCT's in the
2020/21 tax year totalled £685m,
an 11% increase on the figure
raised during the 2019/20 tax year,

Max Ormiston

Fund manager,
Unicorn Asset

Management

approaching the previous record
level of £779m raised in 2005/06.

Tax incentive

Tax relief is cited as the primary
reason for investing in a VCT,
according to 72% of individuals
who participated in an AIC survey.
Generous tax breaks include
upfront income tax relief of 30%
on the amount invested, up to
£200,000, in new VCT shares
provided they are held for at least
five years.

Additionally, there is no capital
gains tax liability on any profit
made on the disposal of VCT
shares. Dividends paid by VCT's are
also tax-free.

Given such attractive tax reliefs,
combined with strong historical
returns, open offers for the most
popular VCTs tend to fill up
quickly. VCT managers are also
cognisant of regulations that
require a significant proportion of
new money raised to be invested
in qualifying companies within a
relatively short period of time.
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Consequently, the capacity
of new share offers tends to be
limited to avoid attracting more
capital than can be invested.

Second nature

One potential option for investors
keen to invest in a VCT but

unable to access new shares due
to limited open offers may be to
consider purchasing shares on the
secondary market.

Like any listed investment
trust, shares in a VCT can be
bought and sold in the market
and will often trade at a discount
to the reported net asset value
(NAV). In some cases, the discount
can exceed 20%.

The discount reflects the higher
levels of risk associated with a
portfolio of small and sometimes
unquoted companies for which
accurate valuations may be less
reliable. VCT shares also tend to be
relatively illiquid due to a lack of
market participants, which can be
a factor driving the larger-than-
average discount to NAV.

However, for investors who
have an appropriate long-term
investment horizon and high
tolerance to risk, purchasing
shares in a VCT on the secondary
market at a higher-than-average
discount to NAV can offer
several attractions.

These include gaining exposure
to a portfolio of potentially
exciting and high-growth
companies in sectors such as
life sciences, healthcare and
technology, which may not be
represented in large and mid-cap
investment trusts.

Over time, rising investor
demand for the VCT’s shares may
also result in a narrowing of its
discount to NAV, providing a fillip
to shareholders who invested at a
lower value.

Finally, while investors who
purchase VCT shares in the
secondary market won’t be able
to claim any upfront income tax
relief on the money invested, they
will still benefit from dividends
being paid tax-free. Any profit
made from the sale of VCT shares
also remains exempt from capital
gains tax, without restriction on
the length of time for which the
shares must be held. m
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UK SMALL CAPS

Safe harbour

Are UK small caps a better bet in times of crisis?

now is whether smaller
companies are more shielded
from geopolitical issues than their
larger counterparts, as Russia’s
invasion of the Ukraine continues
to cause turmoil and uncertainty
across global stock markets.

First, we need to consider that
we live in an ever-more connected
world. Europe still relies on
importing Russian oil and gas and
much of our food is imported from
around the world. Supply chains,
from the vehicles we drive to the
clothes we wear, are part of a
consortium of global production.

Hence, while the UK’s import of
Russian oil and gas is relatively
modest — less than 10% of our
total — in our interconnected
world, the price of energy has
risen dramatically as the US
and UK have banned imports
and Europe seeks to reduce its
reliance. Until this lost supply can
be replaced, energy prices will
remain elevated.

All companies, like consumers,
will to a varying degree be affected
by these higher energy prices.
However, it is worth asking where
companies’ sales come from — and
a general rule of thumb is that
smaller companies have a greater
percentage of their sales in their
home market.

So perhaps the thriving UK
small-cap and AIM market could
be a useful place to invest, if
indeed it is more shielded from
global politics.

ne of the many questions
investors are asking right

Sensing value

Analysis from investment bank
Numis in 2020 reveals that 73%
of the FTSE 100’s sales came
from overseas, falling to 48% for
the FTSE 250 and 36% for the
FTSE Small Cap. So is this year’s
sell-off in small caps, which have
underperformed large caps by

Oliver Brown
Investment
director, RC
Brown Investment
Management

10% year to date, unwarranted
— and does this now present an
opportunity for investors?

Itis not unusual in times of
market stress to see small caps
underperform as investors seek
the relative safety of large caps
and the liquidity they provide.

Hence, as volumes fell on the
Russian invasion, the prices of
small caps dropped sharply on
modest selling. Marginal buyers
were absent as most investors
sat on the sidelines watching the
news unfold with horror.

It’s a given that markets do
not like uncertainty, and there
remains plenty of that, but once
investors have got their heads
around the potential impact,
emboldened souls with a longer-
term investment horizon often
sense value and the opportunity
for profits as capitalism finds a
way of navigating the issues.

Home from home

One area of the market we
currently favour is those
companies with exposure to home
improvements and the housing
market. While not immune

to inflationary pressures, we
believe building merchant Lords
Trading Group, brick supplier

to housebuilders Brickability

and flooring specialist Likewise
are particularly well placed to
continue growing and to pass cost
rises onto the end consumer.

All three have listed in the past
few years, are well capitalised,
prudently run and, importantly,
focus on the domestic market.
They all stand to grow their
market share organically and by

The thriving UK small-cap and
AIM market could be a very useful
place to invest

acquiring smaller rivals in what
are fragmented markets.

Another company that could
be viewed as a relatively safe
harbour from global events is
Hollywood Bowl, the UK’s largest
tenpin bowling operator. While it
might not be immune to energy
and wage inflation, given the
relatively low ticket price of its
offering for family entertainment,
its ‘affordable treat’ status should
continue to be well received by
cash-strapped consumers.

Protection plan

The question remains how to help
protect ourselves from higher
energy and rising commodity
prices in an uncertain world.

Investors could look to large oil
and mining companies such as BP,
Shell and Rio Tinto. All are well
represented on the London market
and their shares have benefited
from rising prices this year.

The issue is that while there
are some small-cap oil and
mining success stories, it is an
area we rarely invest in due to
the risk involved.

One exception is a small-cap
investment we made not long
ago into The Gore Street Energy
Fund, which recently raised
money to acquire more energy
storage assets.

The majority of its assets are
located in the UK and Ireland,
although its international
exposure will grow in time.

While it is trading at a
premium to its net asset value,
the fund targets a total return
of 10-12% per annum. It is one
way of gaining direct exposure
to the much-needed transition
to renewable energy and
energy security, highlighted
by recent events.

To sum up, it would be a stretch
to say that in general UK small
caps offer a safe harbour from
the geopolitical challenges we are
facing but, if well chosen, they can
help investors diversify and add
specific themes to a portfolio. B

Oliver Brown is lead manager
of the IFSL RC Brown UK
Primary Opportunities Fund.

www.rcbim.co.uk
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A taste

of things
to come

UK smaller companies
are having a moment and
now is an opportune time
to get in on the action

for investors. The twin factors

of inflation and geopolitical
unrest with the tragic Ukrainian
situation have sent shock waves
through equity markets. And
the story in US technology this
year has been tough, with recent
corrections in the valuation of
stocks such as Meta and Netflix.

In the meantime, after years

in the wilderness, the UK has
started to look more attractive
to investors. Since Brexit, the
UK stock market has been
undervalued compared with its
US and European counterparts.
And looking at the FTSE 100, you
can understand why.

It’s been a challenging time

New narrative
As home to the oil majors, banks
and utilities, it’s not what you

might call a hotbed of innovation.

But when you examine the UK
small and mid-cap sector, the
narrative is very different.

In a nutshell, smaller
companies tend to outperform
larger ones, a phenomenon often
referred to as the ‘size effect’.
Relatively speaking, small caps
are much more likely to double
or even triple their value than the
FTSE 100 behemoths. And this is
borne out in the research.

According to Lipper, since 2003
when the FTSE launched, the

CEO, Alpha FMC

FTSE Global Small Cap Index has
returned an additional 193.9%
compared with Global Large Cap.
Of course, investing in small
caps doesn’t come without risk.
As a sector, there is much more
volatility than in larger-cap
investing. But there are a lot of
small and mid-sized companies
with strong balance sheets,
robust margins and bright
futures. Careful analysis and due
diligence will help you find them.

Value opportunity

What is it about smaller
companies that make them
compelling to investors?

Consolidation is an interesting
area. There tends to be a lot of
merger and acquisition (M&A)
activity in small caps, companies
buying competitors to build out
their expertise, diversify or enter
new geographies. For small-cap
investors, M&A can increase the
value of their holdings.

Initial public offerings (IPOs)
are another opportunity for
investors who want to ‘get
in early’ and benefit from
companies transforming from

being privately to publicly owned.

Not all IPOs are successful but
most flotations tend to help
companies raise capital, improve
their valuation and increase
brand awareness, which is good
for business and attracting and
retaining employees.

Small companies are also
more nimble. They can adapt
more swiftly to changing
market conditions than their
larger counterparts, due to
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their size and the relatively
smaller administrative burden
that comes with running

a smaller company.

Another benefit is the impact
on inheritance tax (IHT) for
investors in the alternative
investment market (AIM). Some
companies qualify for business
relief and investors often put AIM
stocks in their ISA as a way of
reducing their IHT liability.

Hidden gems

Another point investors should
remember is that small-cap
investing isn’t just about big or
recognisable brands.

Certainly, companies such
as Fever-Tree have done
remarkably well in the past few
years, correlated to the UK’s
resurgent love affair with gin,
but niche markets are worth
exploring, too.

Investors should remember
the services sector constitutes
80% of the UK economy and
much of small-cap investing is
about companies that satisfy
specialisms, particularly in the
business-to-business space.

Having a look at growth areas,
industries that are innovating
and expanding and the
companies that are flourishing
within these areas, could unearth
some hidden gems.

Small caps can be more
vulnerable to market volatility.
In times of strife, investors tend
to flee from growth markets into
larger value stocks they regard
as safer havens. This can mean
temporary lower share prices
for these smaller growth stocks
which may represent a good
window for investment. Look out
for robust balance sheets and a
sector that has the potential for
substantial growth.

For those with long-term
investment horizons, you need
an eye on the future and to find
companies that are building
businesses that can last the
distance. Will that be an oil major
in the FTSE 100 or a smaller
business operating in an industry
that has a sustainable future and
lots of potential? |

www.alphafmc.com
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Philosophy of resilience

With global inflationary pressures building, holding a portfolio of companies
that can continue to grow dividend payments is increasingly attractive

he UK equity income sector
Thas been out of favour with
investors for a number

of years now, with consistent
outflows since the EU referendum
in 2016. This marks a stark change
in fortunes for a market that
peaked at £64bn in size that year
and is now just £44bn.

The sector also faced significant
pandemic-related challenges
in 2020 as companies cut or
postponed dividends in the face of
economic uncertainty. Dividend
payments recovered strongly in
2021 but will likely take a number
of years to return to 2019 levels.

Some investors seeking regular
income have backed growth funds,
with the expectation they will be
able to take regular profits due to
strong capital growth. This clearly
only works when the value of
companies in these funds is going
up, and current conditions remain
challenging for this approach.

Income stocks, in contrast, enjoy
far more predictability when it
comes to dividend income.

Under pressure

The Russian invasion of Ukraine
has had a significant impact on
commodity prices and further
exacerbated inflationary pressure,
both of which were already
building as a result of global
supply chain disruption and
supportive monetary policy in
response to the pandemic.

Cost inflation, particularly
in energy, has the potential
to significantly impact both
consumers and corporates
across a range of sectors.

With global inflationary
pressures building, we believe
holding a portfolio of companies
that can continue to grow dividend
payments is an increasingly

Fraser Mackersie
Co-manager,
Unicorn UK
Income Fund

Simon Moon
Co-managet,
Unicorn UK

Income Fund

attractive option. As income
investors focused predominantly
on small and mid-caps we
continue to search in a different
area of the market to most for
dividend income.

Sector weightings differ greatly
at the lower end of the market
cap scale, and our long-standing
exclusion of commodity sectors
provides diversification beyond
just market capitalisation.

Due to the relatively high
index weightings of resource
sectors in UK markets, income
funds have traditionally had
significant exposure to this area,
which has proved beneficial
during the recent period of
commodity inflation.

In spite of the absence of a direct
commodity tailwind we feel our
approach, underpinned by a
strong track record of long-term
dividend growth, should become
increasingly relevant in this
higher inflationary environment,
and is capable of delivering
attractive levels of dividend
payments and capital growth.

Our investment philosophy is
built on the premise that there
are a number of good quality,
well-financed small and mid-cap
companies that have the ability to
organically grow both profits and
cash returns to shareholders.

Over an extended period the
combination of strong growth in
profits and dividend payments
should drive attractive total
returns for investors.

As income investors focused on small
and mid-caps we continue to search
in a different area of the market to
most for dividend income

On balance

Balance sheet strength also
plays an important role in the
sustainability and growth of
dividend payments. There

are businesses that have been
affected more than others by
recent events but we remain
confident that balance sheet
strength will ensure healthy
shareholder payouts.

We continue to favour
businesses with low levels of debt.
Well-financed companies are also
in a better position to weather
periods of higher inflation and
its associated higher interest rate
environment as their interest
rate burden is usually low and
less variable or completely
non-existent.

The merits of the firepower
that a strong balance sheet
provides for strategic investment
is significantly amplified in an
environment where competitors
may be struggling.

Higher-yielding companies
are also more value-orientated
by nature. For the past decade
the high valuations of growth
companies have been established
by discounting future cashflows
using a low discount rate.

This low rate is hard to justify in
arising interest rate environment
and, as such, some of the more
aggressively valued growth
companies have come under
pressure. Meanwhile, higher-
yielding small and mid-caps have
proven to be more resilient.

We believe a high-quality
portfolio of higher-yielding small
and mid-caps with the ability to
effectively manage inflationary
pressures and grow dividend
payments is an attractive
approach for investors in this
current uncertain environment. |
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il Investment trust reports

In thisissue

36 Invesco Asia Trust Providing long-term capital growth through a portfolio of ‘unloved’ companies 39 Premier Miton Global
Renewables Trust Focus on renewable energy and sustainable infrastructure 42 Vietnam Enterprise Investments Longest-established
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Investment strategy
Through a value lens

The approach is team-based, bottom-
up and valuation-focused. The Invesco
Asia team consists of eight experienced
analysts/portfolio managers and
Hargreaves has been investing in the
region for more than 25 years.

The initial universe of over 10,000 listed
Asian companies is narrowed down by
quantitative filters to an investable range
of around 1,000 companies. The team
conducts close to 1,000 company meetings
each year. Analysts maintain their stock
monitoring lists with up-to-date valuations
and pitch ideas to each other. These
companies are ranked by their estimated
total return over three years.

Portfolio construction reflects the
conviction levels behind the individual
stocks, as well as portfolio diversification
and risk considerations.

The Association of Investment Companies
moved the trust from the Asia Pacific sector
to the Asia Pacific Equity Income sector.
Considering the board’s initiative in August
2020 to introduce a regular six-monthly
dividend equivalent to 2% of net asset
value, the reclassification looks justified.

Asia’s unloved companies
drive outperformance

Trust’s strategy is to provide long-term capital growth through
a well-diversified portfolio of companies listed in Asia

Invesco Asia Trust

Price 340p
Market cap £227m
NAV* 371.5p
Discount to NAV 8.5%
NAV** 377.4p
Discount to NAV 9.9%
Yield 4.5%

*Including income. **Excluding income. As at 24 March 2022.

Trust (IAT) aims to provide

long-term capital growth
through investing in a well-
diversified portfolio of companies
listed in Asia. The benchmark is
the MSCI AC Asia ex Japan Index,
reflecting the trust’s primary
focus on Asia and persistently
low exposure to Australasia.

Launched in 1995, Invesco Asia

The managers aim to outperform
the market over three- to
five-year periods, following a
bottom-up, contrarian approach.
They seek companies with strong
fundamentals that are ‘unloved’
by the market and trading at a
significant discount, and target
a double-digit annualised return
from each stock.

IAT recently enhanced its
dividend policy and income will
continue to contribute materially
to net asset value (NAV) and share
price total returns. The board
targets a dividend yield of 4% of
NAV per year. The portfolio of
around 50-60 stocks represents
the managers’ highest-conviction
investment ideas. Gearing is
permitted up to 25% of net assets.
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Performance

IAT has consistently outperformed
the benchmark over the longer
term, including three, five and

10 years. Following the portfolio
restructuring in Q2 2020 in
response to the pandemic, the
team picked the right stocks to
produce outperformance in 2021.

Anumber of selective value
cyclicals are among the biggest
drivers of relative performance
over the past 12 months to
end-February 2022. These
include Chinese wind turbine
manufacturer MingYang Smart
Energy Group and ICICI, a large
Indian bank. Both companies are
in the top 10 holdings, with 2.7%
and 3.5% weightings, respectively.

IAT exhibits strong performance
against its Asia Pacific equity
income peer group of five funds.
It ranks top over three, five and 10
years, on a NAV total return basis.
This strong relative performance
is complemented by a competitive
yield of around 4.5%.

Q12022 has been challenging
for global equities, and in Asia, for
Chinese equities in particular. By
the start of the year the managers
had repositioned the portfolio
more towards Chinese equities,
which fell out of favour during
2021, eliminating the China
underweight position.

In August 2020, the board
announced it would pay a regular
six-monthly dividend equal to 2%
of NAV on the last business day of
September and February. In 2020,
it approved the use of revenue and
capital reserves when necessary
to smooth dividend payments in
the years when they are not fully
covered by revenue income.

On 6 October 2021 and 24 March
2022, the company announced
first- and second-interim
dividends of 7.7p and 7.6p per
ordinary share, respectively, for
the year ending 30 April 2022,
bringing the full-year dividend to
15.3p, up 1.3% from 15.1p in 2021.

The company intends to pay the
second-interim dividend for 2022
in April, representing around 2%
of NAV, within the target of 4%
over the year. ®

Source: Victoria Chernykh and
Sarah Godfrey, Edison.

The managers’ view

Managers adopt cautious tone
in face of geopolitical challenges

since its first day of trading on 11

July 1995, as IAT became one of two
successor companies to Drayton Far
Eastern investment trust.

Invesco held an optimistic tone at the
start of 2022 but, together with the rest
of the world, was saddened and shocked
by Vladimir Putin’s invasion of Ukraine
on 24 February 2022. These events
heightened other geopolitical risks,
particularly relations between China and
Taiwan, and changed Invesco’s outlook
for 2022 to a more cautious one.

At the same time, the portfolio
managers believe lower Asian
equity valuations create investment
opportunities. The managers note that
during 2020, Asia managed the recovery
from the Covid-19 pandemic well.

Having been hit by the pandemic before
the western hemisphere, most Asian
countries entered 2021 in recovery mode.

Regulatory scrutiny over corporates,
executed by the Chinese government to
maintain economic stability and exercise
more control over the financial system
during 2021, resulted in a broad drop in
equity valuations.

China accounts for around 43% of
the MSCI AC Asia ex Japan Index. The
current price-to-book and forward price-
to-earnings (P/E) ratios of the index
stand at 13.5x and 13.7x at end-February
2022, close to the 15-year historical
averages and down from 2021 highs.

Invesco has managed the Asia Trust
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Large differences in valuation between
countries remain, with China equities on
particularly attractive valuations.

The portfolio managers observe
that a stream of 2021 regulatory
policy interventions into corporations
by the Chinese authorities, since the
embargo on the high-profile $34bn
(£25.89bn) Ant Group’s initial public
offering and a $2.8bn fine on its
parent company Alibaba in November
2020, resulted in negative investment
sentiment towards China. This had a
significant impact on valuations.

The latest geopolitical events
intensified the sell-off in Chinese equities
and the MSCI China Index sharply
corrected by 25% during the first two
weeks of March. It then recovered by
20% in the following three days as the
Chinese government issued statements
to reassure international investors.

The P/E ratio for the MSCI China Index
almost halved from the 2020 highs
of 20x, and the forward P/E currently
stands at about 10.5x.

Despite renewed concerns about
tensions in relationships between
developed democracies and emerging
nations, particularly US-China relations,
Invesco believes China is not currently
in a position to cut ties with Taiwan
or the west. It says China is still
dependent on high-end technology and
semiconductors from Taiwan, and will
continue to be in the foreseeable future.
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Trust in green energy
powers up returns

Focus on listed renewable energy and sustainable infrastructure
produces third straight year of positive performance

Premier Miton Global
Renewables Trust

Price

Market cap

NAV*

Discount to NAV

Yield

*Including income. As at 9 March 2022.

he Premier Miton Global
TRenewables Trust (PMGR)

has been part of the Premier
- now Premier Miton - stable
for almost 20 years, ever
since the 2003 rollover of the
Legg Mason International
Utilities Trust.

Initially known as Premier
Utilities Trust, it changed its
name to Premier Energy & Water
Trust in 2008 and subsequently
to Premier Global Infrastructure
Trust in late 2017.

In October 2020, reflecting
a gradual shift in focus towards
the renewable energy segment
of the infrastructure universe,
PGIT’s shareholders voted in

167.5p
£31m
203.1p
17.5%
4.2%

favour of proposals to change
its name to Premier Miton
Global Renewables Trust and
its investment remit to a more
targeted proposition dedicated
to renewable energy and
sustainable infrastructure.

The trust has been managed
since 2012 by James Smith.

PMGR sits in the AIC’s
Infrastructure Securities sector,
a peer group for funds that
invest in infrastructure shares.
There is currently no sector
for such strategies, underlining
the differentiation of the
trust’s approach.

While it is hard to find an
equity benchmark to reflect
PMGR’s diversified global
approach, since the 2021 financial
year the trust has measured its
performance against the S&P
Global Clean Energy Index.

The trust’s official investment
objective is to achieve a high
income and to realise long-term
growth in the capital value of its
portfolio. Dividends are paid on
a quarterly basis.

Investment strategy

Bottom-up process finds
growth and income balance

PMGR’s investment policy is that, in normal
market conditions, its portfolio should
consist primarily of a diverse range of equity
and equity-related securities of companies
operating in the renewable energy sector,
as well as other sustainable infrastructure
investments.

Manager James Smith aims to find
individual assets or companies offering
capital appreciation, income or a
combination of the two, with a range of
higher- or lower-risk profiles, to achieve
a balance of risk and return and yield and
growth to fulfil the trust’s total return
mandate. The manager seeks global
exposure but constructs the portfolio
without reference to any global indices,
which tend to be heavily US-focused.

Smith describes the investment
process as “very bottom-up”. In addition
to meeting companies and visiting
projects, as a chartered accountant by
training, he makes a thorough analysis
of the financial statements of potential
investee companies.

Historically, the majority of the trust’s
returns have come from yield, but Smith
stresses the importance of a mix of
companies to achieve a balance of growth
and income.

He considers each potential investment
within the context of its own sector, for
example comparing US with UK renewables
funds whose returns are primarily in the
form of income, or assessing renewable
technology companies against each other.

Holding periods for portfolio companies
have typically averaged around three years.
Smith says exits are usually on valuation
grounds, with profits reinvested in other
geographies or in smaller or earlier-stage
companies that are less well understood by
the market.

However, positions may also be sold if
there is a change in management or the
investment or project has not progressed
as expected.

The manager seeks global
exposure but constructs the
portfolio without reference to
any globalindices, which tend
to be heavily US-focused
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Performance

PMGR has seen three consecutive
years of net asset value (NAV) total
returns ahead of the benchmark,
although recent weakness in its
share price means it has not quite
matched this feat in share price
total return terms.

In 2021, PMGR benefited from
its preference for renewable
energy infrastructure rather
than equipment makers and tech
names, and stock selection within
the space was also positive.

Chinese stocks performed
particularly well in 2021, with top
10 holdings China Suntien Green
Energy and China Longyuan
Power Corporation both seeing
their share prices double.

However, while Smith still
expects good operational
performance from the Chinese
holdings — buoyed by policy
support for a reduction in coal-
fired power generation — he’d be
surprised to see such share price
moves repeated in 2022.

In contrast, the outlook for UK
yield companies is positive after a
subdued 2021, given their inflation
linkage and exposure to wholesale
power prices. ®

Source: Victoria Chernykh and Sarah
Godfrey, Edison.

The manager’s view

‘Stars aligned’ for renewables stocks

anager James Smith (pictured
M below) says Russia’s invasion

of Ukraine in late February has
caused a shift in the debate around
renewable energy generation, from
questions over the cost and availability
of government subsidies and the pace of
transition to net-zero carbon emissions,
to a greater focus on energy security
and self-sufficiency.

“Outsourcing their energy security
to Russia was never a good idea for
Germany,” the manager says, referencing
the suspension of the Nord Stream 2
gas pipeline project and Germany’s
announcement it is bringing forward
its target of 100% renewable energy
generation from 2050 to 2035.

At the same time, already-high power
prices have surged as a result of the
conflict, with the UK electricity baseload
one-month forward contract standing
at £339 per megawatt hour (MWh)
on 9 March, up more than £100 in the
space of a week, and a huge dislocation
compared with a historical level of
£50-60/MWh coming into the spring.

While clearly bad for households,
the surge in prices is beneficial for
renewable electricity generators
with exposure to merchant pricing,
as they benefit from the higher price
while their marginal production cost
remains unaffected.

The higher rate of inflation will also
benefit UK producers with index-linked
supply contracts. Those in the US tend
to sell their power on long-term fixed
price contracts, and therefore are less
well positioned.

Despite these dynamics, Smith points
to a sell-off in the renewables sector
prior to the war in Ukraine, driven by
short sellers whose view is that higher
energy prices are temporary and that
higher interest rates will hurt valuations.
Meanwhile, higher prices for raw materials
such as steel, aluminium and copper mean
new projects will be more expensive and
rates of return will be lower.

PMGR has very limited exposure
to capital goods companies and
technology stocks, and the
manager prefers companies
with inflation-linked revenues.
Furthermore, he expects a
positive impact for those
producers that have hedged
their power price exposure

What Investment | May 2022

in recent years, as the much higher
current prices will provide a tailwind as
those hedges unwind and are reset at
higher levels.

Following the Russian invasion,
renewables stocks have largely gone
up. “War is bad for banks but good
for energy,” says Smith, pointing out
that if the world is not buying energy
from Russia then the price will go up,
regardless of what type of energy it is.

“All the stars are aligning for higher
power prices,” the manager argues,
pointing to the increasing global focus
on supply and security, the fact that
building more quickly costs more, and
that return assumptions will be based on
current higher costs.

“Costs of depreciation and interest
costs are all long term, and even
maintenance costs tend to be fixed.

The lease cost is fixed for the life of the
asset if you don’t own the land, so it’s
all fixed, and the only variable is the
weather,” he explains. The manager
prefers UK suppliers in a high power
price and high inflation environment,
arguing that the US does not have the
same tailwinds as “they already have
energy security and the revenues are
largely not inflation-linked”.

At only 12.5%, PMGR’s US exposure
is “pretty low for a global fund”, driven
by a switch over the past year out of US
and into UK yield companies, which also
boosts the portfolio’s dividend income,
as the UK companies - particularly in the
solar space - tend to be on higher yields.

Looking ahead, Smith argues that
three big trends currently at play in
renewables and the PMGR portfolio will
persist: European energy security, with
increased rollout of renewable capacity
and higher power prices as the region
weans itself off Russian gas; positive
dynamics in the UK market given
inflation linkage, high power prices and
the structural discount of UK equities
versus other developed markets; and
Chinese decarbonisation, with greater
wind and solar capacity an important
factor in chipping away at the burden of
being “short of everything else”.

“Contrary to what some people
believe, China cares what the world
thinks,” says the manager. “It is the
world’s biggest and fastest-growing
renewables market, and also offers
decent returns.”
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Investment strategy

Revamped process brings
greater clarity and focus

Vietnam Enterprise Investments manager
Dien Vu has been with Dragon Capital for
21 years and is supported by two deputies,
Thao Ngo and Tuan Bui, as well as the
resources of Dragon Capital’s research
team of 15 sector specialists.

One deputy manager concentrates
on research, analysis, idea generation
and presentation, the other on portfolio
monitoring. They complement and
support each other.

Dragon Capital is the earliest-established

investment manager in Vietnam and

benefits from a long tenure of engagement

with companies.

The manager applies a bottom-up,
growth at a reasonable price process to
find quality stocks. There are more than
1,700 companies listed in Vietham and a
screen is applied to whittle this down to
an investible universe on size, quality
and liquidity criteria.

In-depth analysis is then undertaken on
around 140 stocks, focusing on assessing
management quality, financial strength
and the intrinsic value of the business.

Dragon Capital has recently revamped
its investment process, bringing more
clarity and focus. The target number of
stocks was reduced from 40-45 names to
25-30. The portfolio has become more
balanced across the market-cap spectrum,
adding more large caps and moving away
from its heavy overweight in mid-caps.

The key outcome of the review is to
target the portfolio weight split for the
next three years as: Vietnamese economy
45-50%, searching for market leaders and
growth companies; high-growth mid-cap
to large companies 40-45%, these are
primarily growth stocks; and micro- and
small-cap company exposure of 0-5%,
these are incubator stocks.

The fund remains actively positioned
with an active share of 53-55%, but is
more balanced now as the active share
range was lowered from 58-60% before
the portfolio rebalancing.

Dragon Capitalis the earliest-
established investment
manager in Vietnam and
benefits from a long tenure of
engagement with companies
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Vietnam stalwart’s success
founded on insider insight

Largest and longest-established Vietnam fund primarily invests
in listed equities and is driven by local market expertise

Vietham Enterprise Investments

Price

Market cap

NAV*

Discount to NAV

Yield

*Including income. As at 17 March 2022.

ietham Enterprise
VInvestments (VEIL)

was launched in August
1995 and is the largest and
longest-established Vietnam
fund. It invests in listed equity
and pre-IPO companies and,
due to its size, has access to
structured deals, often on
very competitive terms.

VEIL has been managed by
Dragon Capital since launch.
It listed on the London Stock
Exchange in July 2016, becoming
a constituent of the FTSE 250
Index in July 2017.

The fund aims to deliver
long-term capital growth
and to outperform the VN Index
benchmark on a rolling three-
year basis through investing
in Vietnamese equities.

723p

£1,526m

905.0p
20.1%
0%

Manager Dien Vu employs
an unconstrained bottom-up
approach, and the concentrated
portfolio of 25-30 holdings
represents his highest-conviction
ideas over a long-term horizon.

Gearing is permitted up to
20% of net asset value (NAV),
although so far only a cash
management facility of up to 10%
of NAV has been established, as
per the board’s guidance.

VEIL primarily invests in listed
equities. The fund’s structure
also permits it to invest in
unquoted companies due to be
listed within a maximum of
1.5 years.

At end-December 2021, all
of the trust’s holdings were
listed on one of Vietnam’s three
exchanges: the Ho Chi Minh
Stock Exchange; the Hanoi Stock
Exchange; and the unlisted public
companies market. It also held no
private companies at this date.

Performance

The NAV performance of the
trust has strongly rebounded
post-restructuring, over the
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past two discrete periods. This
performance results in VEIL
continuing to fulfil its objective
(to end-January 2022) to
outperform the VN Index on
arolling three-year basis,

in total return terms.

The share price trailed NAV
during the 12-month period
ending 28 February 2022,
when the Vietnamese equity
market rocketed and the NAV
total return outperformed the
VN Index, as the share price did
not keep up with the portfolio’s
strong performance.

The trust currently trades at a
20.1% discount, wider than both
its one-year average discount of
15.4% and three-year average
of 12.9%. While the FTSE 250, in
which VEIL is a constituent, fell
16% in the six months to end-
February 2022, VEIL’s NAV and
the Vietnam Index were near
record levels.

Since the fourth wave of
Covid began in Vietnam in
May 2021, the board has
repurchased 5.6m shares with
2.7% of shares outstanding.

The board seeks to avoid large
fluctuations in the discount
relative to similar single-
country investment companies
investing in Asia ex Japan, and
manages an imbalance in the
supply and demand for the
shares through buybacks.

Over the year to end-
December 2021 VEIL bought
back 3.4m shares under its share
repurchase programme. It has
also repurchased 2.2m shares
between the start of 2022 and 11
March 2022. The trust has 211m
shares outstanding. Its NAV has
outperformed the VN Index over
one, three, five and 10 years.

A 2021 reduction in fees means
the board expects the total
expense ratio to fall below 2%
by the end of the 2022 financial
year. Over the year to date to
the end of February 2022 it was
averaging at 1.82%.

VEIL ranks top among nine
peers over three, five and 10 years
and second over one year, on
a NAV total return basis. B

Source: Sarah Godfrey and
Mel Jenner, Edison.

The manager’s view

Dragon Capital banks on optimistic
macro growth storyin Vietnam

iven the strength in
G macroeconomic indicators

and earnings growth of listed
companies, fund manager Dragon
Capital believes Vietnam’s equity market
outlook for 2022 is bright.

With the Vietnamese economy
recovering, Dragon views external risks
as major potential hurdles, able to
disrupt its optimistic growth scenario.
The team notes that the major risk for
Vietnamese equities in 2022 is global
market volatility, which could potentially
constrain the upward trend.

In its view, Federal Reserve monetary
tightening is the key risk that could
hit global equity markets. Dragon also
cautions on a potential withdrawal of
foreign investment flows from emerging
markets, which could reverse the
upward trend of Vietnamese equities.
Nevertheless, it believes the Vietnamese
market can outperform other emerging
markets in such scenario, as it did
during 2021.

The Dragon team’s base-case
scenario is for the 2022 Vietnamese
economy to grow 7.3%. In its view, this
will be underpinned by the increase in
exports and consumption, with a further
2.3% potential upside from January’s
stimulus package and the reopening of
foreign tourism.

This compares with the IMF forecast
for world economic growth of 4.9%
in 2022. Being a bit less bullish on
Vietnam than Dragon, the IMF still
forecasts the Vietnamese economy
to grow at 6.6% in 2022, a rate higher
than the world forecast.

Adopting a ‘live with Covid’ strategy,
Vietnamese policymakers have set
economic recovery as a primary 2022
objective. Although the economy was
shut for most of Q3 2021, it reopened
in Q4 '21, with estimated Q4 ’21 growth
of 5.2%, following the implementation
of a vaccination programme. The
economy grew 2.6% in 2021, buoyed
by manufacturing (+4.1%), agriculture
(+2.9%) and services (+1.2%).

In contrast to many western
economies, Vietnam, like most Asian
countries, is not experiencing the multi-
decade high level of inflation. Last year
in Vietnam the consumer price index
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The major risk for Vietnamese
equitiesin 2022 is global
market volatility, which could
constrain the upward trend

inflation rate was 1.8%. While Dragon
predicts it will rise in 2022, it does not
expect it to exceed 4.2%.

The team notes that inflation
along with GDP growth and foreign
exchange rates are key macro
indicators for the government.

Having gone through a period of high
inflation in 2010-12, which resulted in
massive depreciation pressure on the
Vietnamese dong, the government
has had to work very hard to restore
confidence in the local currency to its
current level.

Consequently, the government is
highly motivated to keep all three key
economic indicators under control. In
the past, when inflation was at risk of
running high, the government held back
on some planned increases in healthcare
and education spending as well as
electricity prices and eased the rise of
petrol costs via tax reduction.

Dragon believes the government may
use policy tools again to keep all three
factors under control.

In contrast with rising interest rates
in the west, partly to counter rising
inflation, the State Bank of Vietnam’s
monetary policy has maintained a
more accommodative stance, similar to
that of China, pointing to a stable rate
environment in 2022.

Despite a three-month lockdown,
Vietnam delivered a $4bn (£3.05bn)
trade surplus in 2021, the sixth
consecutive year that the budget has
been in surplus.

Dragon expects trade to continue
to rebound in 2022 and, as things
stand, forecasts a trade surplus
of $10bn. The government is also
encouraging infrastructure investment
by lowering taxes and given the
fiscal stimulus, the team expects
further acceleration in infrastructure
projects across the country.
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Investment strategy
Multi-manager strategy
brings specialist knowhow

WTAN’s investment approach primarily
uses external managers. Around 75% of its
assets are in its core manager line-up and
the balance of the portfolio is made up of
specialist managers and funds including
dedicated emerging markets and climate
change funds.

The trust’s specialist managers tend
to invest in companies or regions with
superior long-term growth prospects,
which may otherwise be underrepresented
in global portfolios due to the specialist
knowledge required to research and
monitor these investments.

The benefits of a multi-manager
strategy include access to a broad
range of opportunities, many of which
are not available to the retail investor;
the potential to smooth volatility in
returns; and the executive team can
adjust manager allocations and portfolio
exposure.

The individual managers make their
own decisions in terms of regional asset
allocation within their portfolios and
run high- conviction funds, helping to
ensure WTAN’s combined portfolio is not
overdiversified.

External managers have between 20
and 60 holdings in their portfolios and in
aggregate the trust has approximately 270
positions at the end of December 2021
with an active share of 79%.

Exchange-traded index futures and ETFs
are used occasionally to make inexpensive
tactical adjustments to the trust’s regional
exposure or to vary the level of gearing
without interfering with the strategies of
the third-party managers, who are not
permitted to use derivatives or employ
gearing but who may hold cash when
deemed appropriate.

WTAN focuses on the ‘four Ps’ when
considering the selection of its global
managers: people - talented and
accountable investment leadership,
committed to serving their clients’
interests; process - high-conviction
portfolio construction, using clear and
simple processes, with analysis taking
account of secular change; portfolio -
investments are characterised by long-
term growth in sustainable cashflows
and the integration of ESG principles;
and performance - potential for material
outperformance over the long term,
after fees.
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One-stop shop for investors
with a global perspective

Multi-manager approach provides access to range of
opportunities not usually available to the retail investor

Witan Investment Trust

Price

Market cap

NAV*

Discount to NAV

Yield

*Including income. As at 23 March 2022.

Investment Trust (WTAN)

has been listed on the
London Stock Exchange since
1924, offering many thousands
of investors a one-stop shop for
global investment. In 2004, the
trust adopted a multi-manager
strategy to maximise returns
while reducing performance
volatility risk.

WTAN aims to generate a total
return above that of its composite
index, while growing dividends
at a rate ahead of UK inflation. Its
benchmark is 15% UK and 85%
world including UK, meaning the
effective UK percentage is 19%.
This reflects the board’s growing
belief that the best opportunities
are available from a global
thematic approach as opposed
to aregional one.

Launched in 1909, the Witan

Performance
For 2021, WTAN returned 15.8% in
net asset value (NAV) terms versus
the benchmark’s 19.9%. Share
price performance was 11.9%, due
to the fund’s derating through
this period, to stand at a discount
of 5.8% at year-end. NAV perfor-
mance was ahead for much of the
year until late 2021, meaning it
trailed the MSCI ACWI overall.
The core portfolio lagged behind,
with none of the external six
core managers outperforming
their respective benchmarks over
2021, which is highly unusual.
Performance was affected by
swings in sentiment during
the year, which meant market
leadership was quite narrowly

229p
£1,665
248.1p
71.7%
2.5%

focused at various times on
technology or financials.

The portfolio is particularly
underweight tech and financials,
including a small underweight
to banks, which performed
especially strongly over the year
as expectations for rising inflation
took hold.

Over the longer term, only
Lindsell Train and Jennison of the
core managers underperformed
their benchmarks during the short
period since appointment.

Lindsell Train has been a
successful investment for the fund
over nine years in its previous
guise of a UK-orientated mandate.
Since the appointment of a global
iteration of the strategy, its focus
on steady compounders has fallen
between the market’s oscillating
demand for high-growth US
technology and deeper-value
cyclicals depending on the
perceived impacts of Covid-19 or
interest rate rises.

It manages a concentrated
portfolio of around 20 stocks,
has a very long-term investment
horizon and has delivered 10-year
relative and risk-adjusted returns
that are highly competitive.

Jennison is a high-growth
mandate and until sentiment
changed towards these types
of companies as higher-than-
expected inflation arose in Q3 ’21,
it was outperforming broad-based
global indices.

Over the year it was a curious
combination of mainly tech and
financials that outperformed
global indices, as the major
but polar beneficiaries of the
continuation of risk-on growth
investing and value-based
reinflation investment themes.

Within the specialist element of
the portfolio, GQG outperformed
its MSCI Emerging Markets
benchmark, albeit with only
a modest positive return.



Investment trust reports

The direct holdings are managed
by the WTAN executive team
of Andrew Bell and James Hart,
and account for 11% of assets
under management at December
2021. This was the strongest-
performing element of the
portfolio, returning 18.8% versus
the company’s benchmark return
0f 19.9% and MSCI ACWI’s 20.1%.

Private equity had a good year
with over half of the directly
managed portfolio invested in
this area. Apax Global Alpha
and Princess Private Equity
outperformed global indices,
while Electra Private Equity
returned 56.7% over the year.

Schroder Real Estate was the
beneficiary of economic reopening
within the UK economy and
performed strongly in capital and
dividend terms, while BlackRock
World Mining (BRWM) was
volatile, returning 17.5%.

The managers were active in
taking profits and reinvesting at
lower levels during the summer
in BRWM. Unsurprisingly,
since the end of 2021 this fund
has performed strongly given
the geopolitical instability
surrounding Ukraine leading to an
uplift in commodity prices.

Syncona, which performed well
in 2020, was weaker in 2021, but
not before management reduced
the weighting at higher levels.
This performance was a share
price derating rather than a
substantial reduction in NAV, and
the company demonstrated the
quality of the portfolio through
the sale of Gyroscope at a realised
internal rate of return of 55%.

The directly invested specialist
portfolio is a differentiating
element that has performed
well since its inception in March
2010, with an annualised 1.9%
outperformance of the benchmark.

It helps diversify the core
element of the portfolio and also
highlights the one-stop shop
nature of WTAN in that it provides
balanced but active exposure to
both core and specialised parts of
the market, something that would
be difficult to replicate by an
individual investor. ®

Source: David Holder and
Mel Jenner, Edison.

The managers’ view

Markets to become less polarised over
coming year as economies reopen

TAN is managed by the board
Wand the Witan executive team

of Andrew Bell and James Hart,
mainly through the selection of third-
party managers aligned with WTAN’s
views on where the best long-term
investment opportunities are to be found.

The Witan team is not responsible for
stockpicking, with the exception of fund
selection in the directly invested portfolio,
but rather the overall strategic direction
of the fund. WTAN’s view is that quality,
economically sensitive as well as growth
companies able to compound reoccurring
cashflows at high rates of return are best
placed to perform in a post-pandemic
reopening. There is also an increasing
focus on companies set to benefit from
the clean energy transition.

Overall, the portfolio is overweight
industrials, consumer staples and
materials versus its index. Geographically
it is overweight UK and underweight
US, reflecting the managers’ views on
the prospects for companies in these
respective markets.

Equity markets have been weaker since
Q3 2021 as investors began to adjust
to higher levels of inflation - UK RPI
reached 7.8% in January 2022 - with the
associated expectations for interest rate
rises. This took the wind out of high-
multiple growth stocks.
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Successive central banks signalled
an end to the multi-year expansionary
monetary policy, with the Bank of
England becoming the first G7 central
bank to raise interest rates at its meeting
in December 2021, followed by a further
0.25% increase in early February
2022. The US Federal Reserve has also
signalled that it plans to raise interest
rates shortly.

In 2022 year to date, the global
stock market has seen accelerated
declines due to the geopolitical turmoil
associated with the Russian invasion
of Ukraine. The Ukrainian situation is
unlikely to be resolved in the short term
and, while this is a human tragedy, it is
also increasing inflationary pressures
and will continue to resonate through
global markets.

However, it may delay the hand of
central banks if they choose to let
inflation persist rather than choke
off the post-Covid recovery. If interest
rates do not materially increase, this
should be positive for equities and
especially so for the modestly growth-
biased WTAN portfolio.

It is WTAN'’s expectation that markets
will become less polarised over the
coming year, with a broader cross-
section of companies benefiting from
the accelerated reopening of economies.




A Latin America

Too good to miss?

While Latin America has famously missed many an
opportunity it’s hard not to be optimistic this time

nvestors in Latin America

had a tough time in 2021.

Whereas governments in most
developed economies propped
up equities markets with massive
economic stimulus over the course
of the pandemic, support was less
forthcoming in Brazil and Chile.

Currency devaluations and, in
some instances, poor manage-
ment of the pandemic only com-
pounded the problem. None of this
was ever likely to help rally stock
markets, so it’s not too surpris-
ing the MSCI EM Latin American
Index fell by 8.1% last year.

But as a former Soviet leader
said, there are decades where
nothing happens and weeks where
decades happen. The start of 2022
has seen a dramatic turnaround in
Latin America’s fortunes.

Macro tailwinds

About 25% of the world’s
agricultural products come from
countries across the region. They
also produce huge amounts of oil
and gas, as well as metals, such
as copper and lithium, which are
vital to the global economy.

With commodities prices
continuing to soar upwards, it’s
hard to see conglomerates in the
sector failing to perform well in
the near future.

Like their large neighbour to the
north, Latin American countries
also seem much more immune
to the fallout from war in Europe.
There is some precedent here,
too. During WWI, the number of
factories in Brazil quadrupled.
Surging demand for its industrial
and agricultural products also saw
its economy perform well during
WWII, when it rapidly modernised
its steel industry to cater to
western demand.

Businesses in Latin America
are being pushed along by these
positive macroeconomic tailwinds

David Kimberley
Investment writer,
Kepler Partners

at a time when they are trading
at relatively low valuations. Last
year’s poor performance led

to some major sell-offs, with
currency devaluations making
things even worse.

Although 2022 has seen equities
markets recover, listed businesses
were still trading at a 25%
discount to their historical average
on a forward price-to-earnings
basis in late March. Currencies
across the region have also
stabilised and have been among
the best-performing in the foreign
exchange market so far this year.

On the front foot

The BlackRock Latin American
(BRLA) investment trust can gain
access to these new opportunities.
The trust is the only Latin
America-focused closed-ended
fund that invests exclusively in
equities. It also pays a dividend
equal to 1.25% of its net asset
value at the end of each quarter.

BRLA underperformed last
year but has been among the
best-performing trusts in 2022
thus far. That’s partly due to
its exposure to commodities
producers in the region. BRLA’s
two largest holdings are Vale, the
world’s biggest producer of iron
ore and nickel, and oil and gas
giant Petrobras. Those two firms
alone make up close to 20% of the
trust’s portfolio.

Having said that, and as
attractive as commodities players
are at the moment, there is more
to Latin America than agricultural
products and stuff you can dig
out of the ground. For instance,
the biggest sectoral weighting in
the BRLA portfolio is in financial

The start of 2022 has seen a dramatic
turnaround in Latin America’s fortunes
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services and the trust also has
substantial exposure to consumer
goods businesses.

Brazilian stock exchange
operator B3 is one of the trust’s
larger holdings in the former
industry. Even adjusting for
currency depreciation, the
company has managed to deliver
earnings growth of approximately
16% per annum in USD terms over
the past five years.

That points to another strength
of some of the companies in the
BRLA portfolio. Although they’re
now operating in favourable
macroeconomic conditions, many
of these businesses exhibit strong
secular growth potential. Many
also managed to batten down the
hatches during the pandemic and
have re-emerged from it on a
stronger footing.

Indeed, BRLA manager Ed
Kuczma noted recently that
companies in Latin America have
the strongest balance sheets he’s
seen during his 20 years investing
in the region.

Find solace

Of course, some of you may have
read up to this point and only
rolled your eyes. To paraphrase an
old Israeli diplomat, Latin America
is one region that many investors
feel never misses an opportunity
to miss an opportunity. And just
as the macro gods may be
imparting their favours on the
region today, that could easily
change tomorrow.

Investors that feel inclined
to think this way but are still
interested in getting exposure
to Latin America may find some
solace in the trust’s proposed
discount policy. The trust board
is proposing that if BRLA trades
at too steep a discount or fails
to meet certain performance-
based criteria over the next four
years, then it will commence a
buy-back programme to return
cash to shareholders.

It’s not a perfect solution but
it’s certainly a handy one to
have for a volatile region. In the
meantime, BRLA is continuing
to see its discount narrowing,.
Perhaps some investors believe
this is the opportunity Latin
America won’t miss. B
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Understanding the stats

Investment fund performance information, such as that listed in What Investment, can be very useful.
However, the challenge is to make sure that you understand this information and use it to make
informed investment decisions. All data as at 31 March 2022.

Investment performance is shown after charges have been deducted. This helps to provide an The information shows how much a hypothetical £100 would
accurate picture for investors by showing the return they would have achieved if they had been be worth if it was invested in the fund over the specified time
invested. Some funds have hefty charges, which act as a drag on their overall performance, and period. While investors are unlikely to hold just £100 in a fund,
this is reflected in the performance data. this approach can help to bring the performance to life more than
The performance data in What Investmentis produced by Morningstar, which is a global showing a percentage return.
investment research firm. This data shows how funds have performed over six months, one year The performance is shown assuming that all income generated,
and three years. It is sensible to look at performance over different time periods and by using such as dividends and interest, is reinvested. This puts income-
these figures investors may be able to spot any short-term trends, which could act as a buying generating and growth funds on an equal footing and makes
opportunity, an indication to sell or a time to rebalance a portfolio. Rebalancing is where profits are total return comparisons much easier than by assuming income
taken from funds that have performed well and reinvested in those which have underperformed. is paid out.
U .t t t
Fund 6 months 1Year 3 Years 5Years 10 Years [TER Yield Fund 6 months 1Year 3 Years 5Years 10 Years TER Yield
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The performance is also shown on a bid-to-bid basis. Funds can either be single- or dual-priced. A single-priced fund is usually bought and sold at the same price,
Dual-priced funds have two prices: the price at which the fund units are bought, called the offer which reflects the mid-point of the buying and selling price of the
price; and the price at which they are sold, called the bid price. The offer price is higher than the fund’s assets.

bid price, with the difference effectively being an initial charge that new investors pay.

By showing performance data on a bid-to-bid basis, it is assumed that there is no initial charge
and, while this may not be realistic for new investors, it does provide a fair comparison between
single- and dual-priced funds.

S0, by showing performance over different timescales, with charges included and income
reinvested, using bid-to-bid pricing, investors will have information on a like-for-like basis on which
to compare all investment funds.
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Fidelity Instl South East Asia Acc 96 58|92 72[115 91[131 60221 36(0.94 0.96 | JPM Pacific Equity A (dist) GBP 87 7|90 7/130 2/152 2273 1/1.80 0.03
Fidelity Sustainable Asia Eq W-Acc-GBP 8910487 92119 76148 19226 33(1.07 - | Matthews Asia Dividend Fund | GBP Acc 85 9189 8112 8120 91222 6|1.04 -
Fidelity Sustainable Asia Equity W Acc 90 101| 88 91[123 48[147 26[268 10 - 0.29| SPDR® S&P Pan Asia Div Aristocrats ETF 100 2199 31108 9]122 7| - -10.55 3.19
Frankiin LibertyQ AC Asia ex Japan ETF 103 30[103 30[111 102 - - -lo.40 _| Stewart Inv APAC and Jpn Ssthy B GBP Acc 90 41100 2|115 7|122 8[234 5(1.04 0.04
:SSAAsiaAII-‘EapBGBPAcc 94 71|98 43122 56134 51 - ~ 0.61 | SVS BamhuBlack Asia Inc&Gr 90 6|95 5129 3142 3271 2 - 1.70
FSSA Asia Focus B GBP Acc 94 68|97 53[127 40[151 14[265 12 - 0.54 | TM Cerno Pacific B Acc 78 10178 10(145 11156 1| - - o ag
FTF Martin Currie Asia UnCDI‘ISXA%Cf 92 84| 86 100 30, 36_ - - ~ - , zd 0.77 | Average/Total 91 10(93 10121 101132 10235 8(0.96 1.87
GAM Wultgiock Asa Focus EQUIGBPR | 82 83 89 1041 s 56107 68179 .57 | TN e
GAM Star Astan Equity Instl GBP Acc 97 93|84113(130 35[133 56(197 681,79 0.37| KAl NI NN =5, [T
GlobalAccess Asia Pac (ex-Jpn)M Acc GBPH | 94 64| 90 82(117 82(137 44| - -[1.15 1.32| AB SICAV | China A Shares Eq | GBP Acc 96 2102 2| - -| - -| - -|1.19 -
GS Asia Equity R Acc USD , 88110 78 121115 90136 47225 34|1.04 - | abrdn All China Equity X Acc GBP 82 38|76 30(102 28(119 27(164 25(1.23 -
Guinness Asian Equity Income Y GBP Dist 106 17(102 36(120 73[133 54| - -[0.99 3.77| abrdn China A Share Equity | 88 17|86 15 - - - -| - - - 0.17
Guinness Best of Asia Y GBP Acc 94 67|89 83(121 66| - -| - -/0.99 -| abrdn SLI China Eqs A Acc GBP 81 45|73 41|85 45[103 39178 21(1.97 -
Halifax Far Eastern C 100 36|97 47[117 84127 80(199 66(1.57 1.20| Allianz All China Equity WT GBP 84 31|80 200137 5| - .| - "-lo.93 -
HSBC MSCI AC FAR EAST ex JAPAN ETF 92 86| 85105(110 103|125 9 - _-10.45 -| Allianz China A Shares WT GBP 87 22|94 7[170 1 - - - -l0.93 -
HSBC MSCI EM Far East ETF 91 95|84 112|113 97127 78192 71)0.60 1.46/| Allianz China A-Shares Equity C 86 23|93 9161 2215 1[525 1 - -
HSBC MSCI Pacific ex Japan ETF 106 12(109 8(120 70130 70[207 53(0.15 3.38| Allspring (Lux) WW CHN A foc Z GBP Acc 91 6|93 10131 8[164 4| - -[1.15 -
HSBC Pacific Index Accumulation C 104 23(105 221139 15|147 231233 28|0.31 2.13| AQR China A Equity UCITS IDG4F 93 3104 1 - - - - - -10.60 1.06
FSL Marlborough Far East Growth P Inc 97 53100 39(123 53|126 85203 64 - 1.59] Baillie Gifford China B Acc 81 46| 72 42121 115|149 9293 7|1.13 0.22
nvesco Asia Consumer Demand A USD SD 87 116| 75122| 97 1141112102175 76|2.00 - | Barings China A Share A USD Acc 84 30|82 18131 7163 6[356 3|1.94 -
nvesco Asian Equity Inc UKZ Acc 103 27|96 561|120 741128 77211 47 - 2.79| Barings Hong Kong China | GBP Acc 81 47|74 38118 18139 14[226 15(1.00 -
nvesco Asian UK Z Acc 104 25| 97 521130 31146 28281 7| - 1.48| Comgest Growth China GBP U Acc 85 26|72 45|89 39(106 38218 16(1.35 -
nvesco MSCI Pac Ex Jpn ESG UnvsIScrnETF {106 9(109 R P I - - | Fidelity China Consumer W Acc 82 42|68 51|95 37119 26249 9 - -
Shares Core MSCI Pac ex-Jpn ETFUSD Acc 106 11109 7120 68131 66213 44(0.20 - | Fidelity China Focus Y-Dis-GBP 98 1|93 8|95 35(|118 31[232 13|1.06 2.89
Shares MSCI AC Far East exJpn ETF $ Dis. 92 89| 85107109 106123 95(188 730.74 1.45| Fidelity Greater China Y-Acc-USD 84 32|80 21112 22[141 13[290 8|1.08 -
Shares MSCI AC FarEast exJpn SC ETF$Dis 98 481|103 311|134 23|138 40204 59|0.74 2.28| Franklin FTSE China UCITS ETF 83 35|72 44| - - - -] - ~-|0.19 -
Shares MSCI EM Asia ETFUSD Acc 93 82|89 84(117 85131 65[199 65|0.20 -| FSSA All China B USD Acc 90 11|79 22130 9[163 5| - - - 0.42
Shares MSCI Pacific ex-Jpn ETF USD Dist 106 16(108 13|119 78(128 75[204 61|0.60 2.98| FSSA Greater China Growth B GBP Acc 91 7|90 12132 6162 7[309 4|1.06 0.53
Shares Pacific ex Jpn Eq dx (UK) D Acc 104 26(105 24139 13(148 20237 22(0.19 2.81| GAM Multistock China Evolution Eq GBP R 88 14| 77 25[118 17137 15 - -|1.06 ~
Janus Henderson Asian Div Inc UT | Acc 105 19(103 32109 105121 96204 63(1.11 6.73| GAM Star China Equity Instl GBP Acc 77 53|66 52|86 44|95 42169 24|1.14 0.42
Janus Henderson AsiaPac Cptl Gr | Acc 92 87|84 109|111 1011125 89207 55|1.08 0.70( GS All China Equity Portfolio R Inc GBP 82 43|76 31[109 25136 16[235 12|1.09 N
Janus Henderson Instl APexJpn IdOpp IAcc  |103 321|104 28140 11 (147 24234 25|0.83 3.07 | Guinness Best of China Y GBP Acc 93 5|84 16/[110 23|121 23 - 1.24 -
JOHCM Asia ex-Japan A GBP Inc 84120 71130 34123 94217 40(1.19 - | HSBC GIF Chinese Equity AD 85 25|76 27102 27119 25/205 20|1.90 -
JOHCM_ASIaeX-Jaé)anSm&Md-CpAﬂ 91 98105 23(147 5|133 53[265 13|1.40 -| HSBC MSCI CHINA A UCITS ETF 90 9|96 5130 10| - - - -]0.30 1.31
JPM Asia Growth C Net Acc 88112(84111(126 41161 8280 8(0.93 0.21| HSBC MSC| China ETF 82 39|70 46|89 40110 36(178 22(0.60 1.67
JPM Asia Pacific ECIUIt(Y]CACC 97 54|92 71 DN P T - -| Invesco China Equity Fund UK Z Acc 82 41|68 50|93 38119 28[242 10 - 1.47
Jupiter Asia Pac Inc L GBP Q Inc 110 3[108 11[135 20[145 32218 38(1.72 4.17/| Invesco MSCI China All Shares Cnct ETF 85 27|79 23| - | - - - - -
Jupiter Asian | Acc 95 61|87 94113 96(113 101|184 75 - 1.05| Invesco MSCI China Tech AS Stk Cnct ETF 79 52| - | - - - - - - - -
Jupiter Asian Income | GBP Acc 110 2(109 41136 19(1561 13f - - - 3.56/ Invesco PRC Equity A USD AD 80 50| 66 54|78 49|97 41(164 26(2.19 -
Jupiter Merian Asia Pacific | GBP Acc 100 41197 48131 27(150 16 (305 1.11 1.16| iShares China Large Cap ETF USD Dist 87 19|76 29|79 47|91 44138 31|0.74 2.09
upiter Pacific Equity Fund | GBP Acc 99 44196 54131 29]126 83213 45(1.20 -| iShares MSCI China A ETF USD Acc 90 1296 40129 11)145 11| - -|0.40 -
L&G Asia Pacific Equity Income | Acc 106 15(107 16(112100(119 97208 5 - 3.63 Janus Henderson China Opps | Acc 87 20| 75 33|98 34120 24241 11|1.09 0.54
L&G Asia Pacific ex Japan Equity ETF 105 18107 17121 64 - -f - -10.10 - JanusHendersonHranHl\FD s A2 USD 87 21|75 34|95 36[110 35[215 17|1.91 -
L&G Pacific Index | Acc |03 291105 26|138 17|146 29233 27|0.38 2.60| JPM Greater China A (dist) usty 83 37|78 24(137 4[168 3[300 5|1.74 0.02
Legg Mason MC Asia L-T Uncons MGBPDis(A) [ 91 92| 84 108101 111108 104 - -11.20 0.49 /| Jupiter China Equity Fund U1 GBP Acc 83 34| 74 37|98 32|118 32 - 1101 N
LF Canlife Asia Pacific C Acc 97 55|93 65(131 30(143 35205 57]0.89 1.33| Jupiter China | Acc 83 36|74 35|78 48|85 45143 29|1.02 1.68
&G Asian GBP | Acc 100 39(102 35|121 62125 88207 54|0.95 1.60( L&GE Fund MSCI China A ETF 90 13|96 6(124 14130 20| - -|0.8 -
an GLG Asia (ex Japan) Eq Prfsnl C fAcc 95 60| 91 74 - - - - - 0.18( Liontrust China C Acc GBP 84 29|73 40(99 301|114 33 - -[1.09 0.53
Vatthews Asia Ex Japan Div | GBP Acc 91 94|94 61145 8175 4| - -|0.99 - | Lyxor Hwabao WP MSCI China ADRETFAcc [ 90 10| 96 3[129 12[133 18| - -|0.35 -
Matthews Asia Small Coms | GBP Acc 94 72(114 170 2180 2| - -[1.24 -| Matthews China Dividend Fund | USD Acc 85 28(88 14103 26[131 19| - -|1.11 -
atthews Pacific Tiger Fund | GBP Acc 90 99|90 79(117 86133 57[235 23|1.05 -| Matthews China Fund | GBP Acc 79 51| 73 39110 24142 12[213 18(1.09 -
erian Asian Equity Income | GBP Acc 99 43|97 51121 65119 98168 77(1.18 - | Matthews China Small Coms Fd | USD Acc 80 49|82 19158 3[192 2[372 2|1.28 -
FS Meridian Asia Ex-Japan W1 USD 94 73|88 89|113 98|128 74204 60|1.00 -| New Capital China Equity GBP Ord Acc 73 56|69 49116 19126 21| - -|1.30 -
| Somerset Asia Income | Inc 97 52(98 42(123 511|131 63229 31(1.25 3.90 NomuraFdsChinaIﬁSD 81 44|70 47|88 43|98 40[159 27|1.18 -
irabaud Equities Asia ex Japan A USD 88113/ 80118| 98 113110 103|163 79|2.33 -| Pictet-China Equities | GBP 76 54| 64 55[100 29(125 221|210 19|1.05 -
atixis Pacific Rim Equity R/A USD 105 211108 12]123 50(129 72164 78(1.80 -| Polar Capital China stars | USD Acc 86 24|75 32116 20 - -| - -|1.67 -
ew Capital Asia Future Ldrs USD InstAcc 87114187 93|151 4| - -| - -[1.03 -| Quilter Investars China Eq U2 (GBP) Acc 88 16|76 26|98 33[119 29 - - 0.37
ikko AM Asia Ex-Japan D GBP Acc 91 96|90 78| - -f - - - - -| Schroder ISF Greater China C Acc USD 88 15|83 17126 13[160 8[297 6(1.30 -
inety One Asia Pacific Franchise | Accf 91 97| 85102|123 491146 27|252 17|1.00 0.39| Templeton China W(acc)GBP 76 55|66 53|89 41[112 34[151 28](1.40 -
lomura Fds Asia ex Japan High Cnv | USD 8810888 90(135 211568 10| - -[1.15 -| Threadneedle China Opps Z Acc GBP 84 33|72 43|98 31118 30229 14(1.46 0.72
Pictet-Asian Equities Ex Japan | USD 86 118 79120114 921|134 52(231 30(1.05 -| Wellington All-China Focus Eq GBP N Ac 80 48| 74 36 I - - - -|1.25 N
Pictet-Pacific Ex Japan Index | GBP 106 141109 10(120 71)130 69 - -10.33 - . . § i . § § . .
Polar Capital Asian Stars | Acc 88109| 91 76142 10 ~ ~ ~ _|2.48 _| ©2018 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Momingstar and/or its content providers; (2) may
H : not be copied, distributed or combined with other third-party data without prior written consent; and (3) is not warranted to be accurate, complete or timel;
Quilter Inv APAC ex Jpn LC Eq U2 GBP Acc 104 24197 491130 33|145 30| - - - 14 Neilherl\/formngs(arncr\(scon(en(prov\dersarerespgn:zleioranydarﬁagesorlossesansingiro(m)anyuseof(hlsinlorma(ion.Paslpeﬂ%rmance\sn);
Quilter Inv Asia Pac ex Jpn Eq U2 GBPAcc 97 50|98 45147 6(167 6| - - - 0.34 Jarantes of future results
Quilter Investors Asia Pac U2 (GBP) Acc 100 40197 461132 26 - - - - 1.08
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Fund 6 months 1Year 3 Years 5Years 10 Years TER Yield Fund 6 months 1Year 3 Years 5Years 10 Years TER Yield
£ £ £ £ £ % % £ £ £ £ £ % %
Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk
Xtrackers FTSE China 50 ETF 1C 87 18|76 28|79 46|92 43|40 30033 - . . . . . .
e e T usoerrin | 93 5| 92 13018 2Shas 16| 5 [958 203| Nprwon ore i nnce
trackers Harvest ina A- - -|o. .
e B R o520 a8 DS il mlOR | ittt |51 20N 2810 090 1408 oo
Average/Total 85 56|80 55[110 491129 451233 31[1.10 1.01| 5pr4n Ey ex UK Sus n Re Inv Eq X Acc GBP 94 102[106 47(135 40160 15[252 43|0.94 -
() COUNODITES AND NATUmAL SEsoURCeES et G, | BISE S0 hG 1B 21110 020
Barings Global Agriculture | GBP 122 13[127 16176 5[183 3271 7|1.23 0.39| abrdn Europe ex UK Growth Equity P1 Acc 93122101 117133 47[137 55248 53 - 0.71
Barings Global Resources | GBP Acc 119 17124 171|134 19131 16(124 12|1.00 - | abrdn Europe ex UK Income Equity P1 Acc 99 201|106 38132 561|135 63249 48 - 2.07
BGF World Energy D2 142 4164 41131 21122 21/120 14|1.31 - | abrdn European Equity Enhanced |dxBAcc 97 591|106 41130 66(138 51 - - - 1.86
BGF World Mining D2 142 5(139 11(201 3228 2|155 10(1.32 - | abrdn European Equity Tracker B Acc 431|106 46132 57 - - - - - 1.89
BlackRock Ntrl Resources Gr & Inc D Acc 137 8149 9168 6171 71207 9 - 2.98 | Allianz Continental European C Acc 90 1371101112163 8165 9310 9|0.97 0.19
Guinness GIohaIEnergEY GBP Acc 129 11152 8|108 25(103 23|108 17|1.24 - | Amundi IS MSCI EMU SRI PAB ETF DR 94 107|103 87 R R - -
Guinness Sustainable Energy Y GBP Acc 96 26(104 24212 2 - - - -]0.74 - | Amundi IS MSCI Europe Ex UKETFDREURC | 97 56106 521|130 68137 54244 56 - -
iShares Global Clean Energy ETF USD Dist 102 22|95 26224 1257 1346 2|0.65 -| Amundi IS Prime Eurozone ETF DR 94 991102 99123 97 - - - - - 2.04
iShares GlobalTimber&ForestrYJETF$ Dis 108 201|111 21143 15158 12]298 5/0.65 - | Amundi MSCI EMU ESG Ldrs Sel ETFDR C 94 106100 127120 112 - _-f - - - -
(Shares 018 Gos Expirkpiod ETF USD Acc 143 3176 “3[149 18[128 18110 16]0:55 1| Acmis SmaRGAR Europenn £y | Ace 6BP | 57 ‘62 [104 78 [124 '93[120 103 [pd0 62|0:85 248
iShares 0il & Gas Explr&Pro cc . - | Artemis Smart uropean cc . .
iShares S&P 500 Eneegy Sect ETFUSD Acc 153 1[171  2]133 20127 17 - -10.15 - | Aviva Investors Contnn EL?rpE gGBPAcc 95 90/101 122(126 83122 101249 50(0.84 1.43
JPM Natural Resources C Net Acc 138 7(145 10159 9174 6122 13(0.93 2.95| AXAWF Fram Sust Eurozone F Cap EUR 94 109102 100120 111|124 95212 78|0.99 -
Multicooperation GAM Commodity USD C 128 12157 6165 7152 13[118 15|1.15 - | Baillie Gifford European B Acc 76 143| 86 139148 11/158 17330 0.75 -
Pictet-Clean Energg(ldy GBP 100 23104 231|178 4183 4303 4|1.11 - | Barings European Growth | GBP Inc 100 14110 101|131 65(136 57258 32|0.81 1.13
Pictet-Timber | dy GBP 103 21107 22155 11(158 111|287 6|1.12 0.47 | BlackRock Continental Euro D Acc 94100113 4[172 3|195 2|366 4|0.92 0.03
Pictet-Water | dy GBP 100 240116 19(151 13169 9326 3|1.10 1.56 | BlackRock Continental Eurp Inc D Acc 100 11106 33135 35(143 35(293 13|1.10 3.05
Quilter Inv Natrl Res Eq U2 (GBP) Acc 121 141135 13163 8171 8 - - - 1.31 | BlackRock European Dynamic D Acc 91 131(105 66(162 6|184 5[373 3|0.93 -
T. Rowe Price GIb Nat Res Eq CAccGBP 120 16128 15(136 17136 14| - - - - | BMO Select European Equity 2 Acc 91128 98 134 (123 981|131 75(259 31(0.87 0.30
T. Rowe Price Glb Nat Res Eq Q GBP 121 15129 14134 18133 15 - -|0.92 - | BNY Mellon Sust Eurp Opports Inst W Acc 98 47105 69126 82139 44| - - - 1.18
T8 Gianoss Siobal Ereroy | Ace 135 101128 '51117 24)123 20|88 16]0.87 1.89 | Comgest rowih Lurope ox DK GBFSUAce | 96 ‘B0 [111 -3 [1a1 10fieo 6| [ [0.93 O
uinness Global Energy | Acc . . omgest Gro urope ex cc - -lo. -
WS Charteris Gold and Prec Mtls B Acc 115 19(102 25150 14117 22 - - - 0.86 | EdenTree Responsible & Sust Eurp Eq B 99 24106 341|133 49|132 73257 35|0.92 1.97
Xtrackers MSCI USA Energy ETF 1D 152 2169 3|129 22 - - - -[0.12 - | ES AllianceBernstein Eurp Ex UKgJIGqBPAcc 95 811105 65119117 - - - - - 1.26
Xtrackers MSCI World Ene%yETFIC 140 6158 5(122 23125 19[150 11]0.25 - | ES R&M European B GBP Inc d 97 61109 16| - -| - - - - - 1.27
Mgy o e (g JERLE 130138 JONEE 3SR 181523 1. MM OO covne 8311 08 O7ef 4o ned 1508 1100 |,
verage/Tota . . elity European W Acc - 1.
Fidelity Index Europe ex UK P Acc 98 381|106 35(133 53(140 41 - - - 1.93
(IA) EUR CORPORATE BOND Fidelity Sust European Equity W Acc 96 72106 56(124 92126 93[220 72| _- 0.63
First Trust Eurozone AlphaDEX® ETF A 94 113|101 123116 120123 99 - 0.75 -
2“;%%5”&&? owtgu%dlgégflEEUURRAcc g% g? gz’_ %é gg 121 102_ 8 131_ 6 822 _| EP Carmignac E_urnpea?] Leaders A GBP Acc 93116102 97 - - - - - - - 0.08
Amundi 13 Euro Corporate SRI ETF DR-C 93 “9|94 10|97 18ho1 12 B - - _| ETF Martin Currie Eurp Uncons X Acc £ 89 138|100 128|147 12160 16278 17 - 0.23
Amundi IS Prime Euro Corporates ETF DR 93 19|94 18|97 21 .= o - 1.40 GAM Star Continental Eurp Eq Instl £ Acc 93121103 94143 141|139 45267 26|0.96 0.58
Capital Group Euro. Corp Ba.(LUX) 2 92 25(93 25(97 12fi02 5[133 5|0.60 - |GlobalAccess Eur ex-UKAlphaMAcc GBPH | 97 531105 68137 28145 30| - -1.10 1.16
hares Corp Bond 0-3yr ESG ETF Dist 97 "398 297 9|98 16| - -|0.15 0.13| Fuinness European Equity income ¥ £ Inc 5 97bat 6013 :
nares Corp Bond Loy ETF EUR s 98 8|96 8|97 17199 15115 15020 0.0 | HONEREUORSER T oo a Ace 95 134[103 84126 3o fias 20[*! ©9|"°2 893
ares Corp Bon ist R R o) X - .- Z 0.
hares Corp Bond ox-Fncl ETF EUR Dist 93 17/94 17/97 20101 11124 11(0:20 0:80| ! EEEH&%E@}S‘K%‘%%)EA“C 92 20101111124 881127 851218 74/0.05 -
hares Corb Bond Lg Cp ETF EUR Dist 92 20|93 20198 241101 13121 121920 9-72| HSBC European Index Accumulation C 98 44107 31133 46142 36|256 38|0.28 1.85
hares Covered Bond ETF EUR Dist 93 6|93 23(94 26|97 18117 14(0.20 0.24| | BC GIF Euroland Value AD 96 741102 1021176 119 [112 107|202 79|1.85 >
hares Floating RateBdESGETFEURDist 98 1 1198 8 - - - -|0.10 ~| IFSL Avellemy European Equity A GBP Acc 98 36 - Ve > Y R - > N
hares Core Corp Bond ETF EUR Dist 93 13194 15|97 15102 7126 8|0.20 0.71| |ce/ pariy h Shec Sits Pl 98 45113 3l1ss 1h87 4alaa7 1 1.29
Janus Henderson Hrzn Euro Corp BA H2EUR | 92 26| 93 26|98 6[104 3[135 3(0.81 1.71 RS X e e olETE ™ 1106 10li0e 511163 128|108 112 0.30 457
JPMEUR CorpBd RShEnh ESGETFEUR Ace | 93 121 94 14| 97 23| - -| - -10.19 | |ESC0 £ ropean Equity Inc UK Z Ace 98 40[104 77127 108[120 105250 46| - 3.38
Orpub@l-oyrsntn ce > 6l31 7o - | Invesco European Equity UK Z Acc 99 21105 67119113 (119 106 [254 41 - 2.24
M&G European Corporate Bond GBP | Acc 93 7|94 6|98 7]102 6131 7|0.54 0.95
~| Invesco European Focus (UK) Z Acc 102 41109 12142 15133 66257 34 - 2.20
MS INVF Euro Corporate Bond | 93 18(94 12|100 2(104 2141 2|0.64 :
PGIM European Corp ESG Bd EUR I Acc 93 15 7199 3 - 2 - Tlolaz2 _| Invesco MSCI EMU ESG Universal Scrnd ETF | 94 111101 118 - - - - - - - -
p 13 B : | Invesco MSCI Eurp EXUK ESG Unv Scrnd ETF | 97 68(105 60| - | - | - | -
A b L A 91 27193 27101 [ Ano7 (1[146 110-58 | 15| ishares Continen up Eq 10 (UK) D Ace 98 41107 30[133 50[141 38[252 42[0.17 2.02
FoReBmbERGogndEe (58 1184 18|87 Teiot 8)es o013 B38| e Cow LGN M e e Aee |56 eaho) 11¢1zs Sahay 0 1102
Rowe Price Rspnb Furo Corp Bd Q EUR 92 22|93 22|99 5103 4134 0.57 _| iShares Core MSCI EMU UCITS ETF EUR Acc 94 961102 105(122 101|127 83|228 65(0.12 -
Vanguard Invm Grd Bd ldx Acc 35 55|93 54|38 251100 14/125 10]0>5  -|iShares Euro Dividend ETF EUR Dist _ 93118( 97 136101 130103 113[185 83(0.40 4.17
Vo EUR Cars Bd ETE EUR Acc a5 olaa “slay 5372 ' '2|%> | iShares EURQ STOXX Mid ETF EUR Dist 91130( 98 135(119 115128 80 (255 39(0.40 1.91
g p _| iShares Euro Total Mkt Gr Lg ETF Dist 93 119|103 88134 45|145 32|257 36(0.40 0.56
Xtrackers Il EUR Corporate Bond ETF 1C 93 11|94 13|97 14101 9[120 13(0.12 Shares MSCI EMU ESG Enh ETF EUR Dist 941100167 121 [124 91 il 012 228
Average/Total 93 27194 27197 261101 181128 1510.32 0.72| igres MSCI EMU ESG Scm ETFEURAce | 94 108[101 119[122 103 - | - -{0i12 ~°-
ORI T e L GO B T
Amundi IS Prime Euro Govies ETF DR 93 17|93 17|98 8| - -| - -| _- 1.64|Shares MSCI Europe ex-UK ETF EUR Dist 97 60106 53[130 71[137 56[241 61(0.40 1.68
il ttontes, |38 die0 ho0 &) oo o ose T ienemBinenea e g7 Slies he) Jenss 1B R o 10
- R I A - - | Janus Henderson European Gr | Acc . .
nvesco Euro Government Bond 3-5 Yr ETF 95 12195 11| - -| - | - - - - | Janus Henderson European Sel Opps | Acc 96 75/104 80136 30(141 39[277 18(1.10 1.58
nvesco Euro Government Bond 5-7 Yr ETF 93 14194 14| - - - | - - - -| Janus Henderson Instl Eurp Idx Opp | Acc 98 50/106 40/132 55139 50[251 44(0.79 2.01
nvesco Euro Government Bond 7-10 Yr ETF 92 24192 24| - - - | - - - -| JOHCM Continental European A GBP 99 22105 64134 44139 47(272 22(0.84 1.62
hese e Bond 1 3or ETE EUR A 87 193 '8l 96 16|97 17]106 16020 | Jbw Eunobe [ ESh%EhédﬁEqAEACC 95 30107 28|133 51li39 46l275 19]0.93 1.75
ares faovt bond 1-syr cc . - urope (ex- ust et Acc . .
Shares Govt Bond 1-3yr ETF EUR Dist. 97 6|98 6|96 17|97 18|108 15(0.20 - JPMEurugeDynamic(ex-U ) C Net Acc 98 32108 21[136 32[138 53[292 14(0.93 1.19
Shares Govt Bond 10-15yr ETF EUR Dist 91 27|90 27100 7109 6(160 2[0.20 0.30 | Jupiter European | Acc 94101110 11[135 34170 7|348 6(1.04 0.12
S R b ot O | 4 B N e
-y I . - piter European Special Sits | Acc . .
Shares Govt Bond 3-7yr ETF EUR Acc 94 1394 13[96 18|99 141|121 12]0.20 -| L&G Europe ex UK Equity ETF 97 62106 50130 70 - - - ~l0.10 N
Do iS5 00100 10 BheL T IR et e 106 10067 218 E21s s urlosi 38
Shares Govt Bond 7-10yr ETF EUR Dist 92 25|92 25(96 20[103 7[137 6/0.20 - | L&G Future WId Sust Eurp Eq Foc IA 80 142|83140(129 74127 92[243 58| - -
iShares ClnﬂatstnkstmggFEgﬂgléﬁAcc 101 31108 31114 31119 30130 111028 | Lazard European Alpha CAcC 96 76[105 70[128 76134 64| - .| - 1.29
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Average/Total 98 91(107 89127 83136 681240 51/0.69 1.65 arge'ttSA\{jenture StraReEEEEBP Acc Eg]g 1%% gg }gg 125 72132 56207 49|0.93 (1)8?
(IAEUROEEANISMATLER GOMEANIES FS Meridian Diversified Income WH1 GBP 99 71/103105(112113(119 93 - -[0.93 -
abrdn Eu Sml Com}l)<D Acc EUR 85 24[100 17140 169 3387 2|0.97 - | MFS Meridian Global Total Ret WH1 GBP 98 831|101 130119 99(125 82 - -[1.22 -
abrdn Europe ex UK Smaller Comp P1 Acc 86 211102 6(138 10157 5376 3 - 0.51 [ MES Meridian Prudent Capital W1 GBP 99 731|104 88(114112(129 73| - -[0.92 -
abrdn European Smaller Companies | Acc 89 13(108 2|145 3[179 1303 12 - 0.46 | MGTS Clarion Explorer Portfolio R Acc 97 104|101 126 (124 77134 53207 50(1.33 0.06
Barings Europe Select | GBP Inc 89 12|96 25126 220139 18322 7(0.80 1.30| MGTS IBOSS6 R Acc 97 106101 129122 90127 7 - - - 0.91
BMO European Smaller Coms R Acc EUR 87 19|99 19124 231|129 22257 18(1.42 - | MGTS IDAD - Future Wealth A GBP Acc 89148( - -| - - - - - - - -
Fidelity European Smir Coms Y-Acc-EUR 88 15|98 21(134 14150 9295 14(1.05 - | MGTS IDAD - Refined Growth A GBP Acc 95128| - - - -f - o - - - -
Invesco European Smir Coms UK Z Acc 96 3|102 8(142 4139 16279 16 - 0.45 | MGTS Sentinel Enterprise B Acc 98 91112 9[155 2[192 3|253 12 - -
iShares EURO STOXX Small ETF EUR Dist 97 1107 3|140 7(152 6260 17[0.40 1.54| MGTS Tempus Enterprise Portfolio GBP Acc 98 85(112 7 - - - - - - - -
iShares MSCI EMU Small Cap ETF EUR Acc 95 5/103 5(135 12145 11316 9(0.58 - | MGTS Wealth Solutions Adventurous GBPAcc 103 15113 4| - - - -| - - -0.12
Janus Henderson Eurpn Smr Coms | Acc 91 8(97 22[156 2|176 2396 1|0.87 0.46| M| Charles Stanley Multi Asst5 Adv AfAcc 97100105 74129 47| - -| - - -1.10
JPM Europe Dynamic Sm CpAEen‘(dlst)EUR 86 20|96 23(131 18138 19[320 8(1.75 0.03| MI Diversified Strategy C Acc 97 96103 114117 105125 81 - - 0.64
JPM Europe Small Cap A (dist) GBP 89 11(100 18|130 21/133 20304 11|1.80 0.18 | Hawksmoor Global Opps D GBP Acc 101 381|111 11140 10 - - - - - 0.92
JPM Europe Smaller Companies C Acc 90 9100 15(141 5|1560 8349 4[0.93 0.62| Morgan Stanley UK Glbl Bal Inc | £ Acc 97108 - - - - - - - - - -
Jupiter Europe (ex UK) SmIComs | GBP Acc 86 220101 9(119 25110 23| - -[0.92 - organ Stanley UK GIbl Bal Sust | £ Acc 96118 - -| - | - -| - - - -
Jupiter European Smaller Coms | GBP Acc 86 23100 13| - -| - -| - - - - | Neuberger Bm Uncrltd Strats GBP | Acc 105 5(103 113|106 126 - - - -]0.95 -
Lazard European Smaller Coms C Acc 89 141102 7137 11(146 10| - - - 0.74 | New Capital Strat Port UCITS USD InstAcc 91 143| 94141136 18162 12| - -[1.22 -
Lazard Pan-European Small Cap C Acc EUR 88 16101 11133 15| - - -10.95 - | Newton SR for Charities GBP Inc 101 31108 40(134 26(148 17|232 23|0.70 2.21
MFS Meridian European Smir Coms W1 EUR 91 7100 121|119 241|139 17291 15|1.22 - | NFU Mutual Mixed Portfolio Max100% C 100 43(107 49120 95 - - - - - 1.31
Mirabaud - Discovery Europe D GBP Acc 88 17|98 20(140 8(144 12| - -[1.08 - | Ninety One Glbl Macro Allc Fd | GBP Acc 99 70/102120(125 67131 65234 21(0.85 0.69
Mirabaud-Discovery Eur ex UK D GBP Acc 96 4113 1(161 1[162 4| - -(1.08 - | PGIM Wadhwani Keynes Sysmc AbsRtIGBPHAcc 103 17103 99( - -f - - - -|1.26 -
Schroder European Sm Cos Z Acc 90 101100 141134 13[143 131325 6/0.94 0.65] Pictet-Multi Asset Global Opps HI GBP 8 8611001331111 1161116 95 - -10.77 -
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£ £ £ £ £ % % £ £ £ £ £ % %
a n a n a n al Rn a n a n a n al Rn a n a n
Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk
yn Mit-Asst Inst! cc - -10. - | Davy Discovery Equi cc - - - -
PIMCO GIS Dyn Mit-Asst Instl GBPH A 95127(96139(117 103 (123 87 0.85 Davy Di Eﬂ thGBPA 92 406 (102 374 (132 307 (150 216
Premier Miton Diversified Dyn Gr D Inc 97 99[106 591|145 5 - - - - - 1.28 Javy ESG Equity 104 120|115 901|153 88177 65 - -
Premier Miton Multi-Asset IobaIGrCInc 97 103 (104 92124 75|129 71248 16(1.98 0.92 KLowCarbon Equity BB £ Acc 99 251 (109 221 - L T - -
Premier Miton Worldwide Opports B Acc 96 111(109 23135 221|150 14252 14|1.58 0.80 Jen er Global Equity A GBP Acc 102 170(109 217|123 348 132 287175 205|1.59 0.50
Pyrford Glbl Tot Ret(Sterlin 5] GBP Acc 103 13[104 89110 119(110 101 - -10.84 - | Denker Global Financial A GBP 95 365 (108 243|116 371 (123 306 (208 200|1.58 0.63
Quilter Investors Cirilium Adventurous R 96 117(104 861|124 80| - _-| - - - 0.12 | Dimensional International Core Eq Acc 105 80(116 68(153 89(167 118(337 61)|0.46 1.21
Quilter Investors Cirilium Dynamic R 95 130(102 123122 86|126 78(221 32|1.24 0.40 | Dimensional International Val Acc 109 24115 69136 267|140 265 (276 132|0.57 1.65
RBS Managed Equity Growth1Acc 101 36(108 3 - - - - - - - 1.20| Dodge & Cox Worldwide GIobaIStk GBP Acc (108 311|115 73(145180(149 219(329 69(0.63 -
&W Starhunter Managed 97 107(103 101115 109119 91(164 68(1.73 - | EdenTree Responsible & Sust GIbl Eq B 94 387103 354 {137 260|141 257 [231 186 [0.83 0.61
anIamAIGIobaIManaged RlskIGBPAcc 100 50(106 57112115123 85149 71(1.05 - | EF Brompton Global Equity B GBP Acc 97 310(106 295 (139 234 (149 229 - -|1.71 0.01
chroder Blended Portfolio 8 F Acc 100 58107 5 L T - 0.52 | EFWM Global Corp AutonomlesIGBPAcc 106 66(110202(139 236|165 195 - - - 0.83
chroder Sustainable Fut Mit-Asst Z Acc 98 87(103 106116 108|119 92157 70(0.25 1.23 Iectrlc&GeneraINetlncomeA 97 313(116 621|146 157 (168 109332 67 - 2.73
mith & Williamson MM Global Invmt B 95126102 1221119100129 72211 40 - 2.16 | Equitile Resilience Feeder A GBP Acc 102185115 96|154 79195 24 - - 0.38
/S Brooks Macdonald BIprntStratGrAAcc 95125(103 98[129 49[142 24| - -[1.21 0.34|ES AllianceBernstein Conc GI E‘f | GBPAcc 95361106 300( - -| - - - - - -
/S Brown Shipley Dynamic | Acc 96 112(105 79135 25|145 20217 35|2.08 0.78]| ES AllianceBernstein Low Vol GIEqIGBPAcc  [106 47119 17 S T - 0.86
VS Heritage Balanced A Acc 100 51(108 321|122 85|135 48 - - - | ES R&M Global High Alpha Fund B Acc 101 2131104 332|131 311|139 269 - - 0.67
B Enigma Dynamic GruwthBAcc GBP 98 80106 61(128 52| - - - - - 2.10 | ES R&M Global Recovery B Inc 98 297 (102 3661128 328 (131 288 - -|1.25 0.49
B Wise Multi-Asset Growth B Acc 100 53(108 39138 15158 9272 9(1.53 0.71 | Federated Hermes Glb Eq ESG F GBP Acc 102 194 (111 178147 151160 174 0.81 -
B Wise Multi-Asset Income B Inc 107 2115 31125 64130 68252 15|1.46 4.41 | Federated Hermes Glb Eq F GBP Acc 104 103 (115 991|163 901|167 115 (348 48|0.70 -
hesis Brunsdon Adventurous Growth C 94 132103 111|130 391|138 37192 60 - 17.86 | Federated Hermes Glb Sm Cp Eq FGBP Acc 96 351 (104 338|132 305 (145 244 -10.95 -
hreadneedle Mng Eq Z Grs GBP Acc 98 79(105 68(135 231|146 19235 20 - 0.63 | Federated Hermes Imp Opps Eq F GBP Acc 86 442(934281126336( - - - -]0.90 -
M Fulcrum Diversified Growth C GBP 106 4111 16128 50(137 39170 66(1.48 - | Federated Hermes SDG En gmtE FGBPAcc 99 261 (106 302|131 308 - - - ~-[1.15 -
M Stnhg FIm Intrnl B Inc 98 92(108 38(135 241|140 28(233 22|0.88 0.49 | Federated Hermes Sus GI q 99272 - - R R - - -
rojan Ethical Fund 0 Acc 103 14[111 15131 36| - [ - - - - | Fidelity Allocator World W cc 104 116114 115145 178162 162 - 0.94
rojan 0 Acc 104 12113 5129 48131 62167 67(1.03 - | Fidelity Glbl thmtc opWsW Acc-GBP 96 332 (103 343 (129 325(141 259| - 1.05 -
rojan Spectrum 0 Acc 101 32(111 13[130 38140 30212 39(1.49 0.15/| Fidelity Global Focus W-Acc-GBP 101217106 282151 103|174 83 (337 1.06 -
Unicorn Mastertrust B 96 120105 77130 40|147 18281 1.75 1.14 | Fidelity Global Industrials W-Acc-GBP 114 10(120 121|144 188|154 204 (236 178|1.05 -
V|r in Money Growth 3 A GBP Acc 100 46|107 45 - - - - - - 0.68| Fidelity Global SpemalSltsWAcc 102 168|108 246|151 108 (167 116|377 2 - 0.28
J Bell Adventurous | Acc 105 7[112 10136 20 - -| - - - 1.06 | Fidelity Index World P Acc 105 74117 28154 74174 85 - - 1.35
VTAJ Bell Global Growth | Acc 104 10(111 14138 14 - - - - - 0.92 | Fidelity Open World W Acc 102 164|111 181|139 240|153 208 - - 0.56
VT AJ Bell Responsible Gr | GBP Acc 101 37[107 50| - - - - - - 0.16 | Fidelity Sust Cnsmr Brds W-Acc-GBP 95 363 (100 392|141 225169 105 [344 52(1.05 -
VT Blackfinch Income F GBP Acc 98 84103107 - -| - | - - - 2.76 | Fidelity Sust Water & Waste W Acc GBP 96 352 (108 259 (133294 - -| - -|1.04 -
VT GrosvenorAdventurousAGBPAcc 97 109104 841129 46(138 36| - - 0.93 | Fidelity Sustaina ln Glbl Eq W-Acc 96 341 98 403 (148 137|172 96 (344 54 - -
VT PEF Global Multi-asset A GBP Acc 100 54(105 69(107 125 - - - - - 0.39 | Fidelity Sustainable Global Eq Inc W Acc 106 581|116 601|166 22(191 31[384 21(0.90 0.07
VT Redlands Multi-Asset A GBP Acc 99 76(108 33|124 73 - - 0.95 | Fidelity Sustainable Water & Waste W Acc 96 347(108 238 - - - - - - 0.13
VT Tatton Blended Aggressive Retail Acc 103 16110 17 I T - - - 0.97 | Fischer Sports Bettin gE&|Gam|n g ETF 72 467 - - - - - -l - - - -
VT Ursus Arctos 1 Net GBP Inc 92 139101 131132 33(149 16 - - 0.96 | FP Carmignac Global Eq Cmpndrs A GBP Acc | 97 324|112 157 - - - - - - -
WAY Flexible Global Growth PortTrEAcc 96 116103 112127 60130 69211 43 - - | EP Mattioli Woods Rspnb EgBGBPInc 98289 - -f - - - - - - -
Wellington MA Ttl Rt Inc GBP N AcH 97 101[103 110107 123| - -| - -|0.77 - | FP Octopus Global Growth 99 269 (105 323 (135 281145 248|218 196 [1.49 0.41
WS Kleinwort Hambros GrowthAAcc 98 82104 90(122 911|126 80172 65|1.83 - | EP Octopus International Equity B Acc 102 174112 155|148 140(164 142 (3 96|0.93 0.48
WS Sequel Growth Trgt Ret Strat BEAcc 99 77(104 83118 101|123 84 - - - 2.21 | FP Russell Invsmts Intl Gr Assts C Acc 101 209 {108 252 (144 185|165 135(309 97|1.07 0.68
WS Verbatim Multi-Index Portfolio 6 A 101 41[106 58124 74(131 58[198 57|0.80 1.04 | FP WHEB Sustainability C 93 396{103 351 (138 251|154 206 [276 133 [1.05 -
Average/Total 98 149[105 145125 131134 1091215 78|1.27 1.36 | Franklin LibertyQ Global Dividend ETF 109 21117 30[139239| - -[ - -[0.45 2.39
Franklin LibertyQ Global Equity SRI ETF 102 187 {110 195 (133 299 - -l - -lo0.40 -
T 1 vioren Cur %'b.%“°3"SXFA°§vaA 105 163[109 555 (140 339|143 263 18 135|0.85 .39
r empleton Global Leaders Fun cC . .
AR GabalGore gl USD At 95300198 335 145 1770182 12| = :|S:83  :| Fundsmith Eauity TA 96 343(109 215 (143 203(188 "35[495 5|1.17 013
AB IR o blatilty Eq | GBP H Acc 103 130[112 166 [131 309|154 207| - -[0.91 -| Eundsmith SgStag‘aﬂghEﬁ“%g;fA 199 2401112 1831145 1701 14 315 bos 20111.08 39
AB SICAV | Stbl Glb Tmtc Ptf | USD 95 364106 290 (163 27 (194 27(348 45(1.12 | GAM Multiotonk Ly Bronds Ba GBP R 96 397 104 339 137 588 [178 “73 557 756|127 058
abrdn GblEq Impsct B Ace GBP 9438711106308 (146 168 - | - -| - -| GAM Star Comps Gibl kg Ord GBP Acc - [102 105 [111 184145 161 [157 186 [286 123|135
abrdn Glb Sus n Res Inv Eq Fd X Acc GBP 97 321|108 256|134 287 [141 256 (219 194|1.19 - éa Sgﬂfnﬂmpst G fﬂGBPACC 63303 | 964314 185 aloas 2lgie i|291 )
abrdn (bl Mid-Cap £q X Acc H GBP 804481102362| - -l o -l o -l = <] GAM Star Worlowide Equity Ord GBP A 92390| 92 429(113373[114 317 (190 203|766 -
abrdn Global Equity | 103 146 (115 101 |145 174154 205239 17411.13 0.03| i’k |oar| 0;{ ‘t"“IETFq“'V ! cc 29 469 | 48 447 . -
abrdn Global Focused Eq P1Acc 96 349 (100 393 [124 346|129 298|244 168 - - Gé)GaP I_?'"E Geiabl i3 RUSD A 110 17hoa el - D D B B
abrdn Global Inno Eq X Acc GBP 79462(90431[157 50[191 30[345 50|0.94 -1 ds GlbaS ”EC'S Ct? a q”'ltV GBPS cc 101 208 169 228 136 266|152 214329 7010.78 0.74
abrdn Global Smaller Companies P1 Acc 84 453 | 98 406|136 268 (166 127 [361 34 - -1 83 8inE Pt Essﬂl ne nap 100 243 118 “44 [158 “49 184 “45 358 37(0:95
abrdn Global Sust and Rspnb Inv Eq | Acc 97 315107 271 (140 233(152 210[227 188|1.12 -1 83 Giob FCOTRIEE BA ne USDS 103 755 115 93143 193|162 160 376 56085 -
abrdn Standard Life International Tr A 105 811118 25(160 38(174 84[379 23|0.14 2.12| 22 GlobalE |q CCRI Gggp 106 271114 128 1135 274|198 252 1325 1501708 1.43
abrdn World Equity Enhanced IndexBAcc 106 65(117 29150 118166 126| - - - 1.39| 82 GlobalMﬂlty ”°|°'E9R|"°USD 86 421 | 94 493 1163 <29 |158 “21 097
Aegon Global Sustainable E% Acc 84 452( 96 416[177 5207 1 - 0.81 -8 0 aGIIbE??las ‘% r\1{cG ACC 98 282|108 248 168 19]193 58le6  7]0'89 -
on Sustainable Equity GBP B Acc 84 454 | 95 422136 262 (152 209 (293 118|1.30 - cumnessso a HEPVEIOLSIE Y GBP A 100 247 113 176 : -
Atfnos gl Eruiss hes & 973181 | s 1 | el Sesiqnale Global Eq 103 146111 178 [142 209|155 198|276 131]1.62 -
Allianz Best Styles Global AC E 105 75(116 55147 152|156 193| - -[0.30 1.48 }-allfaxF 'ga“ t Trusts C 9% 365 102 378 137 533 139 288 540 172|185 0.20
Allspring (Lux GbFrEnE GBPAcc 106 97114124 - -| - ~-| - -]0.25 - | paitaxrung of Invmt Trusts . .
A”Sprm Lux WW Glb S BP A 92412|97400| - I P T _| Halifax Intl Gr C 108 30118 22145163 (158 182[297 113|1.51 0.63
Alpha S JStern&CnWId SuGheqsle  [100228[13183| - | - o - ‘|73 - Fgﬁl?fbggf,ﬂg'lbf*cﬁveE”tumsﬂst'Q\Kﬁ e | 95494102363 - - of 0 o)
A S Fatire World biabal immactUspy |'99 22e 103 28| - | - | o ide - Hante Assaciates GlobalEa RIAUSD 100 239 [105 322|135 285|135 282 241 171 [2.15 -
American Century Concntr Glb Gr Eq | GBP 101 205(110 196 [166 23218 5| - -[0.86 - ams ssociates Global Eq R . N
American Century Glbl Sm Cap Eq [ GBP 92205)102360| - [ - | . 106  -|ferotGlobaiance | oo 1992271113 138158 481184 46| - - - 0.99
American Century Global Gr Eq | USD 98 286(109 230(152 96[186 42[348 47|0.89 - FE' °‘|t ?v'a ma g' °"‘|SSt AN cc 94 386 [102 359 [122 355 [129 296 236 179]1.50 0.15
Amundi IS FTSE EPRA NAREIT Global ETFDR [108 27120 16(116 369 (130291 - - - | HL Selact G0 e S ares A GBP A 95 368 [103 348 : :
Amundi IS MSCI WId CImPrsAlgPabETFDRUSDC (104 123115 85| - -| - | - - - | HSBE B el e o e A o oap hos sslite 7ol - | oIl o ¢ I 0.44
Amundi IS MSCI World ETF D 104 101(115 84[150116[170101| - -|0.35 -| i8R eggg ew Idll:is At cc 103 192 [114 120|149 127166 123| - - S35
Amundi IS Frime Global ETF DR 1041071116 871150 114 - | - | - 1.40| HRRE MSC World ETF 105 89[116 63[152 99(173 93339 59(0.15 1.41
AuR Fds 1 Delphi Glb Eqs UCITS C2 GBP 105 69(114 123[136 269162 161| - -[0.42 - or : :
AQR Style Premia: Global Eq C2 GEP 108 711114104 2T L D - " | HSBC Multi Factor Worldwide Eq ETF 103 137(111175142 219|167 187| - -10.25 1.61
Ardevora Global Equit CGgPAcc 96339(101 383 (130 318 (157 183(353 41(1.10 - | IGlima Global Decrb Enblrs ETF Ace gasla| o741 N e
Ardevora Global Gr C GBP A 89425| 974071145 1731 - |- |- -l el A onal Equity A A 101198 [110 200 [145 167|160 166 [305 1021.17 0.48
Ardevora Global Lng Only E: SRI C GBPAcc 96 348101 384 [140 227 (166 129| - - - -| IFSLE lgernasl?nba | é:]mty AACC 94 375 [102 587 05
Ardevora Global Long Only Eq C GBP Acc 96 340101 381[139 242(164 139 - - e -N?UI"IJ rium hglab ﬂ“'w CCPA 85457 | 86438162 30l196 20k13 15 - 0.
Artemis Global Select I Acc 103147114 113[153 84[180 55[354 39(1.17 0.28 FSL Marlborough Global Innovation P Acc - N
Artemis Positive Future IAcc GBP 81 460 T 0T I v FSL Marlborough Global P Acc 97 317 (104 330|135 283 (141 258 (245 167 - 0.08
Artemis SmartGARP GIbE IAcc GBP 104 117111 190140 228 [154 203[345 51[1.00 1. 93 FSL Ravenscro G'Oga'B'Ue Ch'PE'nc B A ] P N PP
Artisan Global Duscuveéy Acc 90421[105316(169 17| - _-| - ~-[1.01 T D e ehain ETE | 95 300 | 85 459 249 Tofead -
Arisan lobal Equ [GBP Ace 88437| 96417135277)176 71| - -l0:85 | |hvesco LoinShares Bloha) Bioekehain 107 37114 111 (140 231|148 237|271 137[0.39 2.04
Artisan Global Op onunltlesIGBPAcc 93400(105311[159 41[193 29| - -|0.95 -| jnvesco Gibic T ngG BP A 78 263 |'77 445 135 572 IRt
Artisan Global Value | GBP Acc 104 114109 232 (133 293 (143 2562 - -|0.94 -| jnvesco Glob ngml; TAS i I(E:'FF 99 2971106 298 1145 177 1157 188] - 0’35 1.36
ASC Falcon GBP Accumulation 100 225|110 204 [144 190 [147 238 [249 164 [1.55 0.34 | Nvesco moba buyback Achievers - Y :
AuAg ESG Gold Mining ETF 131 2 Il AR ~ o ~ i nvesco Global Clean Ener ETFAcc 91414 82443 U T - -
Ad vostrs Cimale Tramgiogg | Saadhoasar| | 1|l Cosp|imeseogiobetwczce o (108 S8 11T7 SR aazIote sl o ol 7 04
Aviva Investors Glb Eq Uncons 2 GBP Acc 103150104 329 - - -l - - - 0.59 Invesco BIopa X UK B Kz neg e 1168 481178 181123 'selies 198 Bas 44| 057
Aviva Investors Global Eq Endur 2 £ Acc 100 221|117 36163 26| - -| - - - 0.07|nvesco Glﬂbalgx UT(Z{/)i ) ce 88 429 |'97 410 148 172 [145 243 B30 84 -
Aviva Investors Intl Idx Tr 2 £ Acc 105 91(116 57154 73171 98|338 60(0.50 1.17 ""eSWGIObaIsDc“IIS ¢ {JCKZA 92 389 | 99 398 141 225 [147 240 301 108 l0.48
AXAACT Framlington Clean Ecoy Z GBP Acc | 98 306|108 250 [135 275 (135 279253 159 (0.75 1.16 |NVesco Mgc"l’wm?d%"sﬁuums IS CETF 103 141 114 110 0.05
AXA Framlington Global Thematics Z Inc 96 336 (106 297|153 80178 61[327 73 - S| veseo o tSt‘”t ERGEMEETRUSDACe [og eahis 74| - o - | o %
AXA Rosenberg Global Z 105 83(113 127143 200156 192299 111(1.06 1.17 VESCOA”ag rats ETFUSDqA ce 199 “ehay "5h70 12)182 531270 140|055 -
AXAWF Global Factors-Sust Eq F Cap EUR 106 62117 35145162 - -| - -|0.40 - | iShares Agribusiness . -
Axiom Concentrated Glb GrEq A USD Acc 91 418|108 247 162 31 _ o - _ ares Core MSCI World ETF USD Acc 105 93[115 71151 107|171 100343 56|0.20
Axiom Global Equity A 214161106 2941183 811 - ol - 2 | hares Den foneoSib Sunt S etheiee 108 '59[118 83 149 134|166 128|300 110|0.60 |22
Baillie Gifford Global Alpha Gr B Acc 88433 95 421[145 166(176 68[371 27|0.68 0.28 iShares EgW ,\ﬂg% Wi ,\h's VC{'ETH; cc 106 201118 100 [125 343 148 253 0.30 -
Baillie Gifford Global Discovery B Acc 74 466 | 72 446 (124 344 (187 40[440 9/0.88 nares Edge MSCI Wid Milt} tOETF$A cc 106 871113 172138 350154 201 - -|o'Eo
Baillie Gifford Global Stewardship B Acc 83 456| 87 435162 33[206 11| - 0.01 | iShares Eqde MRE Wik Mors Fet ETFC$°A 102 1781113 142154 98197 “1s| - o030 -
Baillie Gifford International B Acc 89429| 96 415 [148 144[180 54 [382 22|0.69 022 iShares Edge MSC WldQUTFCt'ETF$A cc 104111118 76has 1531175 791 - oo -
Baillie Gifford LJT Glb Gr Invm B Inc 804611904331 > shos 1 -| iShares Edge MSCI Wid Size Forr ETFSAce | 99 268 [105 321 [128 327 [138 271| - -|0'30 -
Baillie Gifford Posmve Change B Acc 85450(102 364 212 3(304 1 - - - - ares Edge MSEI Wid VlzleF CtrETF$A cc 105 ‘78 [109 213123 349129 293 - 030
Barclays Global Core R Acc GBP 98 305 (101 385|144 184 (162 155| - - - - aresG ;P . E'?FUCSIEJA cC 125 "ah21 “16 1176 “18 1162 753 0o 209 |0 58 -
Barings Global Leaders A GBP Inc 103 153107 270 (135 282 (147 239242 170(1.95 - | 13nares MUSCURUCVL\;IC‘EFTSF USD A ce 164 126 173 139 145 162 164 148 309 “98 (030 -
BlackRock Consensus 100 D Acc 104 127114 116 146 160161 165 0.27 1.33 ‘afesMsm ENIC ¢ CEQI'FUSDA 90 450 |'87 438 108 378|114 312 0.60 .
BlackRock Dev Mkts SustEq Fund UKDAcc 100 242|107 276 [124 345 [131 289 [224 1910.02 058 ares MSEI W é’”EsS‘émé” F[TFUSDD cc 103 142 194 117 152 “93 T 2090 1.39
BlackRock Global Equity D GBP 105 87115103 [136 270 (149 228 0.24 1.94 afESMsmwmd £3¢ S” ETFUSD /'f‘ 103118115 sslies 87| - - - Zloge
BlackRock Overseas EqmtyIAcc GBP 104 104116 61[156 59[175 78[360 36(0.24 0.89 mesmsmwdeTF USC[’)”D.t cc 105 99115 861148 159|169 107 1333 685|080 1.10
BMO MM Navgator Boutiques C Acc 95 358103 347 [132 303 (141 261 [253 160 - - | nares MSCI Wordl lami ETIéSUSD Dist 108 268118 57 138 245 |182 211 [388 146 |0.80 151
BMQ Responsible Global E i 2 Acc 98 303(110 205 [157 52 (187 3311.00 0.32 13Pares o o T DV ETFUSD Dist . 116 19118 162158 538 098 294
BMO Sustainable OE ports 1 Acc 91415103 344 (144 187 (171 99286 126|2.43 - TBFESMSUWWdS”a”C'V ETF Usnf o8 202102337157 5831 - | - lose &
BNY Mellon Global qunylnst Acc 103 162|111 173148 146|166 124 (328 72 - 0.61 1aresMSCIWDrdSE]IaETFalEI)SDD b ce 106 831117 32he235] Il T C1030 1.29
BNY Mellon Global Leaders GBP W Acc 98 298|111 1911160 115179 60| - _-10.88 b NN YR D A7 l'JSSD 100 236 [110 195 [147 234|158 180 266 147|233
BNY Mellon Global Opps Inst W Acc 103 149 (112 148 147 155|164 144|327 74 0.62 JH"US {e” erson Ziob elsEeafC oy 98 590 112 180 [151 106 [178 79 [394 : .
BNY Mellon Long-Term Global E IntWAcc 1012191113 135 (144 1861178 62(332 68 - 0.40 | -anus fncem” Gl°ba| Sq”'t IIC\C 99 567117 1831172 101203 13 lios 18 2019
BNY Mellon Sus Global Eq Inst 992591109 2221156 621 o 16 "o a5 1-9%| Janus Hondarson Instl Gl 50/50140pp, 3A 102 173111 193[130 314 (141 262 [248 165[0.39 2.03
Brown Advisory Global LeadersCUSD Acc  [101200(111 192151 102|198 16 -10.38 - | qanus _Iengersnn '\7"5 M &(I bal p”Acc 102 197 111 180 1138 253 1148 234 1238 173> 6.0
CapnalGroupE’IobaI Eq (LI 102 196|109 219 [137 259 [158 181 312 93/0.90 -| JoheY B }T e AGBP Ace " 77 '16l116 40 0.99 2.05
Capital Group New Econom sLux)z 90419( 99 400(136 264 (174 81[414 12]0.90 -1 JoHem G|°ba|0pp° Ol;f"'h'es AGBP'“ 111 181118 4130315148 236 - o082 787
Capital Group New Pers (LUX) Z 98 287109 227 [159 44(191 32 392 20(0.85 -| JoHem GlobaISp 51 ngII;e ne 97312108 263 125 69 [183 “48 366 32|7.93
Capital Group World G&I (LUX) Z 100 223|106 286 [134 291|149 220295 115 [0.90 -1 9pMe b° aT elec Global E ETF 106 56 1118 55 . -
Carmignac Investissement A EUR Acc 86 440 90 432 {134 290|134 283 (190 202 |4.50 - JPMC.V on Crﬁns't“?g | DC%B ‘;\"‘VtA 99 279 e - -
Carmignac Pf Family Governed A EUR Acc 94 379(107 278 - -| - -| - -|1.79 - imate Lhange solu etAcc = o5 aa oacliag 921 bbra 145 N ;
Carmignac Pf Grandchildren A EUR Acc 95356108 234| - | - I PP " | JPM Global Equity A (dist) GBP 05 68115 79138 246 (148 231269 142|1.30 0.34
CCM Intelligent Weaith R Inc 86446( 93426126339 - - - -| = - 0.27|JEMGlobal Equity Multi-Fac ETFUSD Acc (109 23118 261 - | - | - -10.19 -
Cleaner Living ESG.S ETF 88438 L Rl 1L , "| JPM Globa FocusAmlst)U D 106 63116 56161 37167 117[313 89(1.79 0.06
Comgest Growth Global Flex Z EUR Acc 95 359[100390[109376| - -| - -[1.13  -|JPMGlobal Research Enh Idx Eq E Acc 106 461119 19 - o - | - | - -
Comgest Growth World GBP U Acc 96 328(103 350 (130 317175 76(342 58(0.91 -| JbM Global fsrch Enh Eq ESGEIFUSD Acc 106 611116 421155 68| - -| - -]0.25 -
Gredo Global Equity A Retail GBP Acc 103 144106 306 1143 196| - -[ - - - obal Sustainable Eq etAce R L B - -
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Fund 6 months 1Year 3 Years 5Years 10 Years TER Yield Fund 6 months 1Year 3 Years 5Years 10 Years TER Yield
£ £ £ £ £ % % £ £ £ £ £ % %
Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk
JPM Global Unconstrained Eq C Net Acc 91417(102 356 (155 71(168 111336 630.93 - | Royal London Global EqwtySeIectMAcc 113 12125 4175 6 S - 0.93
JPM Multi-Manager Growth C Net Acc 94 373101 378|136 265|159 176273 134 (0.83 1.10| Royal London GMAP Dyn M GBP Acc 103 155(111 188129 321 (141 260 - - - 1.29
Jupiter Ecology | Acc 95 357 (105 325 (151 109|156 191|277 130|0.79 0.28| Russell Inv World Equity | 103 1591112 169|145 169(163 149|323 77(1.01 1.03
Jupiter Fund of Investment Trusts | Acc 89426 99 396 (138 247|160 173 (264 149 - 0.62 | S&W Aubrey Global Conwctlon 77 464 | 87 4341134 292(178 63304 103|1.75 -
Jupiter Global Elgy Gr D EUR A Inc Dist 96 346 (106 310|150 123|157 185|267 144 (0.70 0.33| Sanlam Global ngE Quality C GBP Acc 103 145 (105 312126 338|145 245 - -|0.93 -
Jupiter Global Managed | Acc 100 231|112 144|148 147|165 134303 105 |0.99 0.04 | Sarasin IE Global Eq Opps GBP P Acc 100 241 (108 266 (141 221(160 172 - - - 0.96
Jupiter Global Sustainable Eqs T Acc 95 370(108 262 (145 164| - - - - - 0.40 | Sarasin |E Global Eq O? ps USD P$ Acc 100 234|108 260 (140 232|160 171 - - - 1.02
Jupiter Global Value Equity Instl Acc 102 177 (105 313|125 341 - - - - - 1.36 | Sarasin Responsible Global Equity P Acc 100 2331108 253|155 67(179 58[321 82(1.00 0.96
Jupiter Global Value L GBP A Inc 102 176105 315(122 351|133 284 (232 184 |1.72 0.84 | Sarasin Thematic Global Equity P Acc 100 229 (108 255147 1563|168 113 (290 121]|0.97 1.01
Jupiter Merian Global Equity | GBP Acc 104 102|114 109|147 149|164 141413 14|1.14 0.35 | Saturna Al-Kawthar Glbl Fcs Eq ETF 93 399( 93 427 - - - - - -
Jupiter Merian World E m})v U1 GBP Acc 104 119114 118147 148 (163 151 - -10.91 - | Saturna Sustamable ESG Eq HANzero ETF 96 330 - - - - - - - - -
upiter Merlin Worldwide Portfolio | Acc 100 245 (108 249|130 319 (145 247 (236 180|1.81 0.05| Schroder EyTransmonZGBP Acc 98 299| 95 419 - - - - - - - 0.46
(empen Lux‘GIobaI Small-Cap | GBP 97 316103 346 {139 235162 156 -  -(0.91 -| Schro erGIobaI quity | Acc 103 161115 91161 35(191 33371 28|0.563 0.68
¢empen (Lux) Global Sust Eq | EUR 101203113 128|161 36| - - - -]0.83 - | Schroder Global Healthcare Z Acc 102 189112 1563[157 511|184 44448 8|0.93 0.20
nnox Strategic Value Institutional Acc 111 13116 54111 374(113 313 - - - 2.23| Schroder Global Recovery Z Acc GBP 103 160(110 206 (127 334|136 277| - - - 1.98
L&G Artificial Inte|I| ence ETF 89 430( 98 401 - - - -|0.49 - | Schroder Global Sustainable Gr Z GBP Acc 99252111189 - _-f - -| - - - 0.23
L&G Battery Value-Chain ETF 99 265 (107 274219 2 - - - -|0.49 - | Schroder Global Sustainable Val Eﬂl Cap 102 166 (107 267|109 377|120 309 [221 193|0.77 2.14
L&G Clean Water ETF 98 288109224 - -| - - - -]0.49 - | Schroder ISF Gbl Energy Z Acc EU 130 3[160 1|111375|93317| 64 210|1.04 -
L&G Cyber Security ETF 101 212(112 146158 47212 9 - -]0.75 - | Schroder ISF Global Eq Alp Z Acc EUR 102 1801114 105|156 64(179 59(322 79(1.04 -
L&G Ecommerce Logistics ETF 92408103 353(170 14| - -| - -|0.49 - | Schroder ISF Global Eq YId Z Acc EUR 105 79(112 152122 353 (133 285262 152|1.05 -
L&G Future WId Cimt Chg Eq Fet Idx | Acc 104 121 (113 129 [141 226 - - - - - 1.53| Schroder ISF Global Smir Coms C Acc USD 96 331 (104 3341133 298 (137 276|290 122|1.30 -
L&G Future World ESG Dev Idx | GBP Acc 103139116 64 - -| - - - - - 1.15/| Schroder Islamic Global Eq Z GBP Acc 106 54117 37 R N - 1.18
L&G Global 100 Index | Acc 111 141124 5170 16(197 17377 25|0.32 1.40 | Schroder QEP Glbl Active Val Z Acc 107 44114 121(135 271|138 270258 1563|0.77 1.47
L&G Global Equity ETF 104 100115 80(151 101 - - - -10.10 - | Schroder QEP Global Core Eq A Acc 107 40(120 14155 72]168 110(342 57|0.37 1.34
L&G Global Equity Index | Acc 105 85(116 661|150 112|168 108 - -10.87 1.32| Scottish Widows Global Sel Gr A 103 154|114 114|155 66(164 143|271 139(1.62 -
L GGIobaIRobotlcs&AtmtnIdeGBPAcc 94391(98402| - - _- - - - - 0.01 | Scottish Widows Intl Eq Tracker | Acc 104 124113 131[146 156|162 168311 95|0.61 0.37
L&G nternatlonallndexl 105 841|116 58153 85]1 91344 53(0.39 1.27| Seilern World Growth USD U | 98 285(115 70(161 341217 7([601 4/0.87 -
L&G MSCI Wi dScIIyRspannvmtSRIIAcc 106 45120 13128 329|138 272233 182|0.32 1.10| SKAGEN Global A 100 2441117 38150 121|167 119 (267 145|1.00 -
L&G Pharma Breakthrough ETF 96 345(102 376|116 367 - - - -10.49 - | SKAGEN Kon-Tiki A 88 434 | 84 440(103 380102 316 (134 208(1.79 -
G ROBO Global Rbtc and Atmtn ETF 9339797 4081562 92179 57| - -|0.80 -| Sola Fner%(ETF . 93395 - [ - - - - - - - -
Lazard Global Eq Franchise A Acc USD 114 110123 7142 206 [155 194 1.02 - | SPDR STOXX Global Low Volatil ETF$ UnHC (109 20(118 23| - -| - -f - -10.30 -
Lazard Global Managed Vol A Acc USD 107 35116 65(117 364 (130 290 269 141 0.84 - | SPDR ornm%star Mit-Asst Glb Infrs ETF 102 181(107 273118 362 (129 297 - -10.40 2.02
Lazard Global Sustainable Eq A Acc USD 97 325(112 171|149 133|176 67 1.19 - | SPDR SCI ACWI ETF 104 1281112 143|145 168|164 146|313 90(0.40 -
Lazard Global Thematic AAcc usb 100 238 [108 244 (148 143[175 74 |295 116]1.27 -| SPDR SCIACWI IMI UCITS ETF 103 136112 170(144 182(160 168318 85|0.40 -
Lazard Managed Equity A Acc 102 183112 167|133 296 {148 232263 151|1.05 1.20| SPDR SCI WId Cnsmr Discret ETF usD 99 257 (106 2841160 40(188 37419 11]0.30 -
_e g Mason MC Glb L- UncnnsXGBPAcc 90 423| 98 4041132 300|163 147 - -11.23 - | SPDR SCIWorId CnsmrSta}_pIE 108 291|115 95|128 331|135 280|271 138(0.30 -
dam Worldwide Acc 98 301 (106 307 (120 359|129 295216 197 |1.37 0.91 | SPDR SCI World Energy ETI 140 111568 21122 354125 305|150 207|0.30 -
_F Blue Whale GrowthRSterlmg Acc 92 411|108 237 (150 126 - - - - | SPDR® MSCI World ETF 105 86(116 671561104 - -| - -10.12 -
LF Canlife GI(JbaIEqE ity C 106 60117 33158 46 167 120 320 83|0.81 0.65| SPDR SCI World Financials ETFUSD Acc 105 951|117 39140 230 (142 254301 107 0.30 -
LF Liontrust Global qultyXGBPAcc 98 279(103 352|150 124 {173 90 - - - 0.18| SPDR SCI World Health Care ETF 107 391120 111|148 145(173 871413 13(0.30 -
LF Liontrust Global Focus X GBP Acc 102 186102 373 (141 223 (164 138 - - - 0.10 | SPDR® MSCI World Industrials ETF USD Acc {102 192|106 288 (135 276 (148 230301 106 |0.30 -
LF Montanaro Better World A GBP Acc 88435103349 - -| - -| - - - | SPDR® MSCI World Matenals ETF USDAcc [116 6(118 20|156 601|168 111232 183(0.30
LF Montanaro Global Select A GBP Acc 85447 (106 303 - - - - - - - - | SPDR SCI World Small C ag] 98 291 (104 340|137 255 (149 225 - -10.45 -
Lindsell Train Global Equity B GBP Inc 94 378(100 394|117 366 (169 106 [409 16 - 0.99( SPDR SCI World Utilities ETF USD Acc 116 81116 461|129 324|149 227|249 163|0.30 -
|ontrustGFInternat|onaI FUSD Acc 9438295420 - | - -f - - - - | SPDR SCI World Value ETF 105 76110 203 - - - - - -l0.25 -
Liontrust Global Innovation C Acc GBP 89427(100 391 (149 131|177 65(258 155|1.06 - | SPDR &P Global Div Aristocrats ETF 108 25(113 141118 363 (126 302 -10.45 3.67
Liontrust Global Smaller Coms C Acc GBP 86 445(102 372|142 211 (195 25256 1568 (1.30 - | Stewart Inv Widwd Ldrs Sstby B GBP Acc 98 302(112 150139 243|151 215292 119|0.92 0.17
Liontrust Sust Fut GIbl Gr 2 Net Acc 92 410(106 305 (156 631|198 15360 35|0.85 - | Stewart Inv Widwd Sustnby B GBP Acc 94 385 (106 283|138 249 (154 200 - - - 0.1
LO Funds Emergin Hul;Jh Conwctlon USD NA 86 443 | 81444103 379(110 314175 204 |1.09 - | Stonehage Fimg GlbBest IdeasEq CGBP Inc 97 314 (109 214|148 141182 50 - - - -
LO Funds Golden 94 380 (103 355 (133 297|161 164322 78|1.00 - | SVM World Equity Instl 94 381 (104 3271154 76(165 133324 75|1.98 -
Luxembourg Selection Actlve Solar | GBP 97 319 R T Y - - | SVS Church House Esk Global Equity A Acc 101 216{113 130(149 135|165 130 - - - 0.21
Lyxor Core MSCI World (DR) ETF 105 981|115 771560113 - - - -|0.12 -| T. Bailey Growth A Acc 90 422 99 399133 295 (146 242|263 150|1.74 -
Lyxor Global Gender Eql (DR) ETFC USD 100 222 (106 304 [135 284 - - -]10.20 -| T. Rowe Price GIb Foc GrEq CAccGBP 93392102 3611172 11 - - - - - -
Lyxor MSCI WId ESG Ld Ext DR ETF Acc 104 115(116 49|1563 82 - - - -]0.20 -| T. Rowe Price GIb Foc Gr Eq Q GBP 93 398(101 379(169 18217 6476 6(0.84 -
&G Better Health Solutions | Stlg Acc 96 335 - - - - - - - - | T. Rowe Price GIb Growth Eq Q GBP 8843198 405|150 122190 34372 26(0.91 -
&G Cllmate Solutions | GBP A 99 270105 314 - - - - - 0.07| 1B Callbre Equm{)B cc 94 372(105 317 (116 370|116 310 170 206 - -
&G Global Dividend GBP | Al 108 34118 24145 176(160 167|291 120|0.84 1.97 Evenlod aIEqultA/BGBPAcc 105 73[121 9 - - - - - - - 0.3
&G Global Enhanced Equity PreIGBPAcc 108 32116 45 U T - 1.52 /| Threadneedle GIb Extnd Alp Ins Acc GBP 98 280 (106 29911560 120 (177 64367 31|1.62 -
&G Global Strategic Value GBP | Acc 105 70109 216|130 320{129 299231 185|0.93 1.16 | Threadneedle Global Focus Z Grs Acc GBP 98 307 (1141121164 24( - - - - - -
&G Global Sustain ParlsAlgnd GBP I Acc 102 167116 51154 77(174 86|315 87|0.90 0.26 | Thr Global SelectZ Acc 98 281 (108 236150 110(180 56348 46|0.85 0.01
&G Global Themes GBP | 106 571|114 107 (169 42173 95 (236 177 0.86 0.75| TM Cerno G nbaILeadersAGBPAcc 94 38499395150 119 - -| - - - 0.38
&G Positive Impact Sterlmg I GBP Acc 97 308 (104 328148 139| - - - 0.16 | TM Stoneha eFIemm Global Eqs B Inc 98 304 (106 301|130 313 (137 274 (225 189|1.87 0.64
an GLG RI Global Sustalna Ie Grl CGBP 94 388106 291 N I I X7 -| TM UBS (UK? Global qmgCAcc 100 235108 251 (128 330 (137 275| - - - 0.35
argetts Intl Strategy RG 98 284 (105 320 (135 280 (145 249 (248 166 (0.74 0.77 num Sustainable Innovtr Ib Eq | GBP 99 2541108 258 - - - - - -
argetts Opes Growth RGBP Acc 95 355 (104 333 (132 306|140 264 (251 1620.88 - éan Global Equity 0 97 320(112 1681145 179 173 92 329 71|1.11 -
clnroy 0ood Smaller Comps Pers Inc 89428 97 412|134 286|159 177296 114 - 1.09 | UBS (Lux) ES GI Up’) Uncons$[1 acc 97 3231121581142 212(173 88| - -11.09 -
FS Meridian Contrarian Value W1 GBP 104 109{112 159 - - - - - -10.92 -| UBS Global Optlma 101 215|107 277|143 199(159 178|282 128 - 0.35
FS Meridian Global Concntr W1 GBP 100 226110 198 (143 197 [165 137 - -11.29 - | UBS MSCI World Minimum Vol ldx C Acc 107 41]115 89(126 340 - - - - - 1.75
FS Meridian Global Equity Inc WH1 GBP 107 42(108 235|131 310|142 255 - -10.80 - | Vanguard ESG Dev WId All Cp Eq ldx £ Acc 101 1991112 162|148 142|165 131|321 81(0.40 1.16
FS Meridian Global Equity W1 GBP 101 220109 210138 248|157 189313 92|1.16 - | Vanguard ESG Dev WId AIIC Eq IdxUKEAcc [102 197 (112154 - - - - - - - 1.1
FS Meridian Global Intrnsc Val W1 GBP 99 264 (110 197 [147 154 - - - -10.91 - | Vanguard ESG GIbl All Cap ETF SD Acc 101 210{110 207 - - - - - -
FS Meridian Global Rsrch Focus W1 USD 100 232 (108 261 (139 2411160 170293 1170.92 - | Vanguard FTSE All-World ETF USD 103 134 (112 147 - - - - - -
Charles Stanley UK & Intl Gr A Acc 104 125113 137127 335|132 286221 192|1.49 1.13| Vanguard FTSE Dev WId ex-UK E Idx£Acc 104 1131114 108|152 94 (173 94354 39(0.30 1.27
Metropolis Value A Acc 99 250110 208 (149 128|157 190306 101 |1.83 0.63 | Vanguard FTSE Dev World ETF USD Acc 104 105 (114 106 R T - -
Thornbridge Global 0 sCA 105 92114119132 302 (148 235242 169|0.91 1.66 | Vanguard FTSE Glb All Cp ldx £ Acc 103 151 (111 177|144 183(162 157 - - - 1.33
rabaud Sustainable GIbl Fcs D GBP Acc 92409 (100 389126 337 (172 97 - -11.07 - | Vanguard Glb Small-Cp Idx £ Acc 98 296 (104 3411137 257 (150 218311 94]0.40 1.30
ontanaro Better World GBP Dis 87 439(102 371|163 83 - - - -10.96 - | Vanguard Global Equity A GBP Acc 96 338(102 358 (147 150165 132 - - 0.77
ontanaro Global Innovation Stlg Dist 84 451|199 397|145 175(183 49 - -10.13 - | Vanguard Global Stock Index Inv EURAcc 105 961|115 781|150 117|169 104|334 64 |0. 30
organ Stanley Global Insight | GBP Acc 68468 - | - | - - - - - - | Vanguard LlfeStrategxm[]% Equity A Acc 103 133112 151(138 244|155 197 [289 124|0.33 1 32
organ Stanley UK Global Brands | GBP 103 132116 47144 191(176 69357 38|1.00 0.82| Veritas Global Focus 102 1721113 136|143 198|164 140316 86(1.03
orﬁ\?n Stanley UK Global Sustain | Acc 102171112145 - - - -| - - - 0.36 | Veritas Global Focus A GBP 102 172(113 136|143 198|164 140(316 86|1.03 -
Emerging Leaders Equity Z 82458 92 430(156 54(162 153 - -10.95 - | Vermeer Global C GBP Dist 98 295 (109 2181142 215(167 122 - - -
S INVF Global Brands | 103 140116 50(142 218176 72 353 4210.94 - | Virgin Global Share 99 256 (103 342|122 352129 300 - - 1. 3
S INVF Global Opportunity Z 82459 86 437|143 202 (197 1950 2(0.90 - | Vontobel Global Equity | GB 100 248|108 242|143 204|168 114 - -10.98 -
S INVF Global Quality | 1012011112161 (142 217|170 102 - -10.94 - | VT Asset Intelligence GrowthRGBPAcc 98 293 (104 336 T T - -
ultlpartnerBaron Glb Adv Eq B GBP Acc 75465| 824421163 28239 3 - -13.03 - | VT Avastra Global Eq un& 95 367 (101 377 (119 361125 303237 1761.81 -
edgroup Inv Funds Contrarlan Value Eq D 100 237 (105 324 1142 207 - - - -10.82 - | VT Cantab Sustainable Glbl EqAGBP Acc 107 361|118 21 - - - - - - - 0.17
ew Capital GIbl Eq Convict USD Ord Acc 94 376 (105 326|159 45(195 26 -11.46 - | VT Downing Global Investors A Acc 96 334 (107 275 N T - 0.91
FU Mutual Global Growth C 102 179 [109 226 [122 356 [121 307 |208 198 - 0.82 | VT Greystone Global Growth R Acc 93 394102 357 (135 279 (149 221|273 136 - -
kko AM Global EBultyD GBP Acc 100 249 (109 223157 53[196 23 0.98 - | VT Price Value A GBP Acc 115 91108 239132 301 (137 273 - - 1.62
nety One Global Dynamic | Acc £ 104 112(108 254|139 238|155 199 298 112 0.87 1.14 | VT Redlands Equi AGBP Acc 99 262 (106 309 134 289 - - - - - 0.95
nety One Global Environment | 93403(103 345170 13| - - - - - 0.63 | VT Tyndall Global Select A GBP Acc 99 275(109 212|142 220 (163 148 (288 125 - -
nety One Global Franchise | Acc 101 202113 134|143 192{170 103|344 55|0.85 0.28| VT Vanneck Global Growth G GBP Acc 96 342 (106 298 N R - 0.31
nety One Global Quality Eq Inc | Inc-2 104 129114 125|142 2131155 196 [300 109 - 1.77 | Waverton Global Equity A GBP 102 184 (112 165|136 263|150 217 [257 157|1.63 0.16
nety One Global Special Sits | Acc 99 260102 368|115 372121 308 (251 161|0.91 0.15 | Waverton Strategic Equity A GBP 99 263 (108 264 (143 194|145 246 (238 175|1.34 0.46
nety One Global Strategic Eq | Acc £ 100 246108 241 (143 2011163 152333 66|0.86 0.72| Wellington Climate Strategy USD N Ac 102 165|108 257172 8 - - - -|0.99 -
nety One Global Sust Equity | Acc £ 105 721|114 122151 105(167 121 (307 100/0.88 1.14 | Wellington Durable Companies GBPNA1 Di  |103 158|109 233|129 322|152 212 - -|0.85 0.01
omura Fds Global High Conviction | USD 99 273 (106 287 (142 205 (174 82 - -10.94 - | Wellington Durable Enterprises GBP N Ac 103 1311110 209132304 - -| - -|0.95 -
ordea 1 - Global Climate & Envir BC GBP 101 211112149174 7 - - - -|1.14 - | Wellington Gb Rsh Eq Cthlc Val USD N Ac 104 108 (115 82 - < - - - -]1.05 -
ordea 1 - Global Stars Equity BC GBP 98 283(107 272|152 95 - - - -11.13 - | Wellington Glbl Quality Gr GBP N Ac 96 328(107 268 (144 189187 39 - -]1.04 -
Orbis OEIC Global Equity Standard 99 274102 369|137 261|140 263|314 88 - 2.01 | Wellington Global Impact GBP N Ac 96 333106 292160 125175 75| - -
PGIM Jennison Global (Ln ps GBP | Dis 88 432102 370 (172 237 4506 3}0.81 - | Wellington Global Innovt GBP N Ac 86 444 94 42411565 70213 8 - -11.09 -
PGIM Quant Solutions GIb Eq ESG IGBPDis 108 33117 31(152 98| - -| - -|0.59 1.61 | Wellington Global Stewards USD N Ac 105 90(113 132156 55 - -l - -|o0.65 -
PGIM Quant Solutions GIb Eq (HJéJIGBPDls 102 190108 240131312 - -| - -|0.80 3.00 WeslevanlnternatlonalGrowthXAcc 94 383(101 380130 316(152 213 - - - 0.22
Pictet - Global Envir Opps | dy 97 322(107 280159 431|183 47(349 43|1.12 - | WS Charteris Global Macro A Acc 110 18(110 201142 208 (140 266 - - 2.30
Pictet - Global Thematic Opps-I GBP 95 354 (101 388137 256 {160 169 - -|1.11 - | WS Quays Adventurous Retail GBP Acc 99266 - - N N - -
Pictet Human | GBP 83 455| 83 441 - - - - - -11.10 - Xtrackers FTSE All-World ex UK ETF 1C 103 1381112 156|146 159|165 136 - -10.40 -
Pictet SmartCity | dm GBP 9340197 411(123 347|135 278|230 187 (0.98 0.20 | Xtrackers MSCI AC World ESG Scrn ETF1C_~ |103 157 (112 164 {144 181(163 160| - -[0.25 -
Pictet-Family | GBP 90424 95418119 360 (128 301 (266 148(1.07 - | Xtrackers MSCI WId Consumer Dscrt ETF1C | 99 258|106 281160 39187 38420 10(0.25 -
Pictet-Global Megatrend Sel | dy GBP 94 377(101 387|139 237 (161 163324 76(1.11 - | Xtrackers MSCI WId Consumer Stp ETF1C 108 28|115 921|128 332|135 281|273 135|0.25 -
Pictet-Premium Brands | dy GB 102 182|115 83[166 20(196 22286 127|1.11 - | Xtrackers MSCI WId Minimum Vol ETF 1C 106 49115 98125 343|145 250 - -|0.25 -
Pictet-Security | dy GBP 96 337110 194 (150 111]182 51[369 30(1.10 - | Xtrackers MSCI WORLD ESG ETF 1C 104 106 (116 48156 56| - - -10.20 -
Polar Cptl Atmln&ArtfcI Intlignc | Acc 95 353 (105 319166 21 - - - -12.69 - | Xtrackers MSCI World ESG Screened ETF1D (102 169|107 279 (120 358 - - - -10.29 2.73
Premier Miton Global Smir Coms C GBP Acc 95 366 108 265 L T - - | Xtrackers MSCI World ETF 2D GBP H 103 143 (111 174|149 136 - -l - -]0.29 1.05
Premier Miton Global Sust Gr C Acc 101 207|111 185[152 97162 154322 80|1.27 0.32| Xtrackers MSCI Worldlndustrlals ETF1C 102 193 (106 289|135 278|148 233 303 104 |0.25 -
Prima Adventurous Acc 97 326 (105 318 - - - - - - - 0.52 | Xtrackers MSCI World Momentum ETF 1C 102 175(113 140154 75(199 14 - -10.25 -
3rlnclpal Global El}ultyIAcc usb 101 204 (109 220|137 254 (149 224 (268 143 (1.24 - | Xtrackers MSCI World Quality ETF 1C 104 110|115 751|149 130|176 70 - -10.25 -
Procure Space E 87 438 e T ] - - | Xtrackers MSCI World Utilities ETF 1C 116 _7[116 441|129 323|149 226 [258 154|0.25 -
Purisima Global Total Return A 102188116 53164 25185 43(346 49|1.32 0.01 | Xtrackers MSCI World Value ETF 1C 106 77(109 2111123 3501129 294| - -10.25 -
8u ter Inv g”;l EyrllquURz((%%Fp)A }8% 282 ]?g 22% }gg Zég };4 23(2) 235 1811.06 ?gg Average/Total 99 470108 448143 3811162 318303 2111/0.89 0.87
uilter Inv X - - - 1.
Quter mesors sl (G ace 106 24 115 97 156 g8128 175e08 o9 - oot | MR A
uilter Investors r cc - - - 0.
Quilter Investors Glbl Uncons EqR £ Acc 99276102 565116 368 (125 304|208 199| - 038 AB Sustainable GlolTmic COtI2GBP HAce | 82 22188 221 05 16|ios gliza ]38 -
Rathbone Global O pumlnltlesIAcc 95 369109 2281156 57 (19 404 1 N ~| abrdn Globa’? Corporate Bond Trckr B Acc 93 20(95 17[104 12| - - -7 2.07
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Jupiter India | Acc 98 7124 4(120 181|104 17|238 12(1.12 0.23]| Baillie Gifford Jaf] Small Co B Acc 72 8|74 8|94 8|126 3[363 1]0.61 0.27
upiter India Select D GBP Acc 98 6126 3121 17 - - - -10.95 - | BGF Japan Small & MidCap Opps D2 85 5(91 5|115 4122 5(244 6|1.07 -
Liontrust India C Acc GBP 96 11122 5[135 6(129 14(268 10[1.77 0.04 | BNY Mellon Jpn Sm Cp Eq Foc GBP W Acc 92 2(98 2129 2153 1 - -/0.90 0.29
atthews India Fund | GBP Acc 93 20(116 14[132 11140 9310 5(1.11 - | Invesco Japanese Smir Coms UK Z Acc 84 6(89 6106 6(123 4280 4 - 0.05
Nomura Fds India Equity | USD 102 1[129 1|1563 2166 2[367 2(1.17 - | iShares MSCI Japan Small Cap ETF USD Dis 88 492 4106 7|111 8[222 7]0.58 1.83
Pictet-Indian Equities | GBP 94 17112 17133 7141 8[309 6(1.03 - | Janus Henderson Hrzn Jpn Smr Coms H2USD | 89 3|94 3|128 3|120 6(315 3|2.08 -
chroder India qmtEZ 93 19112 18 - -| - - - - - | M&G Japan Smaller Cos GBP | Acc 93 1[(100 1(140 1|130 2341 2|0.90 0.83
chroder ISF Indian Equity C Acc USD 99 5120 91131 12]149 5311 4|1.34 - | Average/Total 85 8|90 8[115 8[125 8[290 7/1.01 0.65
Stewart Inv Indian Shctnt Sustnby B GBP 95 14115 15|147 3|161 3| - - - -
Tl India Dynamic Equity GBP RDR 93 21(116 13154 1[181 1| - -|1.06 Bi (IA) LATIN AMERICA
Average/Total 97 211118 211133 191142 17295 1311.26 0.09 fébrc_in La{inAn}\erica_n EFEIB lAAcc ]I%é 2%;(71 1? :]I?‘% g Hg g }8; g 188 1.65
(IDIINERASTRUGIURE BGF L%tinAmerican_DZ X 121 7120 8|97 12{107 8101 7|1.32 -
ARC TIME UK Infrastructre Inc Il A Acc 106 20(113 19 - -| - -| - - - - | Comgest Growth Latin America EURZ Acc 107 12109 13[100 11 - -l - -|1.55 -
BNY Mellon Global Infras Inc Instl WAcc 111 121120 8|116 19| - - - - - 3.70 | HSBC MSCI EM LA ETF 127 1129 2106 5111 7]100 8|0.60 4.38
Cohen & Steers SICAV Glb Listed Infra | 113 6121 5|129 8147 4 - -|1.14 1.12| Invesco Em Mkts ex China UK Z Acc 121 8[127 5104 7]104 10|95 10 - 2.37
First Sentier Glb Lstd Infra B GBP Acc 113  7|118 11(126 14139 9291 1]0.95 2.45| iShares MSCI EM Latin Amer ETF USD Dist 126 2(129 3[106 6|112 6[99 9|0.74 2.52
First Sentier Respnb Lst Infra B GBP Acc 110 14115 15( - -| - -| - - - 1.83| JPM Latin America Equity A (dist) USD 118 9122 6[113 4118 4[110 5|1.80 0.71
FP Foresight Global Rl Infras A GBP Inc 106 22106 23| - -f - - - - - 2.70| Liontrust Latin America C Acc GB 117 10119 9103 8116 5(127 2|1.21 3.67
FP Foresight UK Infras Inc A GBP Acc 107 19110 221|121 17 - - - - - 4.51 | MFS Meridian Latin American Eq WH1 GBP  |125 3[121 7|116 2122 2 - -[1.19 -
FTF ClearBridge Gbl Infras Inc Xinc 117 1127 11561 2[167 1 - - - 4.10 | Schroder ISF Latin American C Acc USD 123 5128 4|120 1|130 1[115 3|1.33 -
Shares EM Infrastructure ETF USD Dist 95 24101 24|86 21|79 14111 6|0.60 3.82| Stewart Inv Latin America B GBP Acc 109 11(111 12|95 13|100 11[131 1]1.14 3.06
Shares Global Infras ETF USD Dist 116 3120 7(129 10(|149 2248 4]0.65 1.88| Threadneedle Latin America Z Acc GBP 106 13(111 11[100 110|100 12|86 11|0.91 2.37
grg%elnéLllji()fGlubal Lstlnlfrgl E}JARAcc Hg g 1%(2) 2 1%411 g - -1 - -]0.91 201 Average/Total 119 13121 13[106 131112 12[108 11[1.17 2.59
L obal Infrastructure Index | Acc - - - - - 2.
sttt iz Shis 90 1k g (oo, | (O S
LF Canlife Global Infrastructure C Acc - - - 1.
LF Macquarie Global Infras Secs B Acc 115 4122 2(132 6142 7|49 2[1.13 1.28| M AR Icame CAce s C Acc 98 531,32 441193 52119% 33138 172|832 283
M&G Global Listed Infras GBP | Acc 112 10(119 9146 3| - -| - - - 1.95| 71 CautiuusCAccy 97 35|99 51107 a3|108 21 - T 1002
PATRIZIA Low Carbon Cor InfAUSD 108 161113 181127 111147 5| - -| - 2.09) 7)\ Moderately Cautious C Acc 96 50|99 47(109 24[108 43[138 14[1.36 1.59
Premier Miton Global Infras Inc B Acc 111 11116 131|138 4144 6 - - - 3.26| 7)M Personal Injury C Acc 97 37|99 48107 25109 39[136 18[0.72 1.09
Russell Inv Global List Infras | GBP 114 51122 31124 15(134 11248 3(1.76 2.58| ACUMEN Purl‘fujlit%Acc 97 39|99 52101 54 e R e 1
Jehroder Digital infras 2 Acc GBP 103 231110 211107 201114 13]186 5|0.98 3.89 | AXA Defensive Distribution Z Acc Gross 95 65[100 40(106 48[110 35142 11(1.02 0:49
VT Gravis Clean Energy Income C GBP Acc 1108 15111 201164 1| - -| - - - 2.58|Barclays Wealth Global Mkis 1 RAcc GBP | 97 40[100 36(107 42[111 29[128 24[0.93 1.54
VI Gravis UK Infras Inc C GBP Ace 107 171114 171124 161136 10| - -| - 2.86| BlickRock Consensus 35 D Ac 97 32[101 24[109 19114 15| - “-|0:29 1.45
VT RM Alternative Income Retail GBP Acc 106 21114 16127 12 - - - - - 4.35 - N Ry
H . BlackRock Market Advantage D GBP Acc 99 11102 108 35115 10 0.40
Wellington Enduring Assets GBP N Ac 190 381118 24123 29138 13has 619785 274 DMS Stiriing House Monthly Inc Ret Acc 96 55|97 63[103 51(105 48| - -| - 2.68
verage/Tota - -/ | EF Brompton Global Cnsrv B GBP Acc 98 23101 13115 2117 4| - -/1.84 0.63
(1A) JAPAN EF New Horizon Cautious C Acc 96 47100 39(109 281|108 45130 23(0.99 1.71
N EF New Horizon Inc C Inc 97 28101 231|107 44107 47132 21|1.05 3.61
AB Japan Strategic Val | Acc 93 17|97 44110 79[104 72[178 51]1.30 - | Fidelity MIt Asst Allctr Defesv W Acc 96 57|99 50110 18112 21138 15 - 0.87
abrdn Japan Equity Enhanced Index B Acc 92 38|97 47114 72[118 61 - - - 1.87 | Fidelity MItAsst Income W Inc 95 62|98 57(107 40112 23160 1 - 4.21
abrdn Japan Equity Tracker B Acc 92 22|98 25|121 35 - - - - - 1.88| Fidelity MItAsst Open Def W Acc 97 34101 261|112 8116 8| - - - 1.08
abrdn Japanese Equity | Acc 85 76|93 68[122 30(117 62226 24|1.11 0.57 | Fidelity Sust MItAsst Cnsrv W Acc 97 38 - - T T - -
abrdn Japanese Equity X Acc GBP 85 77|93 70121 37(115 64216 38|0.93 - | FP Russell Invsmts Multi Asst Gr | C Acc 96 51|99 43(107 41110 36 - - - 1.52
abrdn Standard Life Japan Tr 2 85 74|93 66117 61[121 53|2156 39(0.86 0.58| GS Global MA Cnsv R Inc GBP PtH 95 63|99 42113 7[117 6| - -|0.74 1.06
Amundi IS MSCI Japan ETF-C JPY 92 33(98 30119 54| - - - - - - | IESL Marlborough Conservative P GBP Acc 96 58(98 59 - -| - - - - - -
Amundi IS Prime Japan ETF DR 92 24(98 18121 38| - - - - - 1.83 | IFSL Sanlam Conservative A GBP Acc 98 18(100 30 - -| - - - - - 2.10
ASIMT Japan Life Japan Inst S Acc 85 73|94 64118 58| - -| - - - 0.63 | IFSL Signia Conservative X GBP Acc 98 15(101 18 - -f - -| - - - 0.03
Aviva Investors Japan Eq MoM 12 GBP Inc 92 18(97 37(126 20(126 41221 32|1.32 0.62| IFSL Sinfonia Income Portfolio A Acc 96 46(100 371|108 30(110 32143 10|1.85 1.46
AXA Framlington Japan Z Inc 85 71|91 761|117 62]125 46275 5 - 0.54| Janus Henderson Mit-Mgr Divers | Inc 97 33(100 331|108 31110 31147 6 - 2.40
AXA Rosenberg Japan Z 90 5494 61[110 77112 66(195 48|1.08 1.38| JPM Multi-Asset Cautious C 97 24101 22 - -| - - - - - -
Baillie Gifford Japanese B Acc 89 60|91 74(120 47137 17316 3(0.68 1.00 | Jupiter Merlin Conservative | Acc 98 19101 19(114 41120 2| - -10.95 2.09
Baillie Gifford Japanese Inc Gr B £ Inc 91 44|94 63|116 64[133 20 - - - 2.08 | Jupiter Multi-Asset Income Fund | Acc 95 64|97 65|107 46(107 46152 3|0.90 2.67
Capital Group Japan Eq (LUX) Z 86 70(94 65|123 25|131 25(248 17|0.90 - | L&G Mixed Investment 0-20% | Acc 97 43|99 411108 33112 26( - - -1.77
Comgest Growth Japan GBP U Acc 82 79|85 81123 29(163 6| - -[0.90 - | L&G Mixed Investment 0-35% | Acc 97 31101 20112 10117 5| - - - 217
Fidelity Index Japan P Acc 92 21|98 19(122 31(128 30 - - - 1.89 | L&G Mixed Investment Income 0-35% | Acc 97 42[100 35(108 32112 22 - - - 3.04
Fidelity Instl Japan Acc . 89 59|97 34134 7147 8|266 7(0.88 0.35| LF Canlife Managed 0%-35% C Acc 100 4[102 6(105 49(109 40 - - - 1.67
Fidelity Japan Smaller Companies W Acc 85 75(91 75[120 50(129 27(265 8 - 0.56 | LF Canlife "_ortfo‘floIIICAcc 99 12102 7[111 14]115 11 - - - 1.60
Fidelity Japan W Acc 95 10(101 _9(148 3|158 3|252 15 - 1.27 | Libero Cautious B Acc 97 25(/98 61100 55101 51 - - - 0.18
FSSA Japan Focus B GBP Acc 78 85(90 77|137 _5[167 2 - - - - | Liontrust MA Active Moderate Inc S Inc 94 66|97 62|107 39(108 42(144 9 - 1.70
FTF Martin Currie Japan Equity X Acc 70 87|76 86|110 78|141 11657 1 - - | Liontrust MA Monthly High Inc S Inc 96 49|99 49|102 53(105 49(131 22 - 3.51
GAM Multistock Japan Equity JPY R 86 67|94 58120 46(123 50/223 30(1.15 -| MGTS IBOSS 1R Acc . 98 16(101 21109 26111 27| - - - 0.51
GAM Star Japan Ldrs Instl GBP Acc 80 80|90 78121 33(133 21279 1.04 0.05 | Charles Stanley Monthly Hi Inc Acc 99 101 12[109 25112 24[144 8(1.10 4.25
GlobalAccess Japan M Acc GBP Hdg 95 9(99 15126 21/138 16| - -[1.02 0.61| Neuberger Berman Multi AstInc USDIAcc |102 1[108 1(115 3|118 3| - -(0.85 -
GS Japan Equity Ptars R Inc GBP Hdg 92 41(99 16(1563 1184 1 - -10.90 0.17 | Ninety One Diversified Income | Acc £ 99 6|99 55(107 47|113 19146 7/0.86 2.91
GS Japan Equity R Inc GBP Snap 90 53(98 17[131 11141 12(257 11|0.82 0.57 | Premier Miton Defensive Mit-Asst B Acc 99 8101 25114 5115 9135 19(1.38 1.15
Halifax Japanese C 94 12100 12117 60(119 59204 45|1.53 0.55 | Prima Cautious Acc 97 26100 31 D PO P - 1.37
HSBC Japan Index C Acc 92 34|98 32(120 41126 36227 22|0.23 1.68| Quilter Investors Cirilium Cnsrv R 96 52|98 601|107 38(109 37149 5|1.09 1.14
HSBC Japan Multi-Factor Eq Instl A Acc 91 49(96 53|115 68|119 58205 44|0.56 1.65 | Royal London Cautious Managed A Acc 98 14(100 291|108 29113 17 - - - 1.40
HSBC MSCI JAPAN ETF 92 25|98 23120 45(127 35[220 34(0.19 1.78| Royal London GMAP Defensv M GBP Acc 101 2105 2110 15114 16| - - - 1.20
MGP Japan Opportunities R JPY 94 11(96 521108 821|108 70210 41|1.23 - | Royal London Sustainable Mgd Gr C Acc 96 60(100 28116 1|126 1 - - - 2.29
nvesco Japanese Eq Adv Z GBP 91 50(94 59[115 67 - -| - -[0.92 - | Sarasin IE Multi Asset Defensv GBP P Acc 97 41|98 58107 36(111 28| - - - 1.84
nvesco MSCI Japan ESG Unvrsl Scrn ETF 91 43(97 41 L R - - | Schroder Blended Portfolio 3 F Acc 99 13(102 10 - -| - -f - - - 0.57
nvesco Rspnb Jpn Eq Val Discv UK Z Acc 89 58|94 60|98 84|98 73181 b - 1.34 | Schroder Tactical Portfolio 3 F Acc 98 21[101 17111 13114 13 - - - 0.61
Shares Core MSCI Japan IMI ETF USD Acc 91 48(97 48118 59(124 47222 31(0.15 - | SVS Brooks Macdonald Blprnt Def Inc Alnc 98 17101 14[109 201|113 20151 4|1.06 1.78
Shares Japan Equity Index (UK) D Acc 92 31(97 38[121 40(127 33229 0.17 1.93| SVS Brown Shipley Cautious | Acc 95 61(99 45(108 341|109 38| - - - 1.33
Shares MSCI Japan ESG Enh ETF USD Dist 91 45|97 43122 32 - - - -]10.15 1.84| Thesis Brunsdon Cautious Growth C 97 36101 16110 17112 25135 20 -62.90
Shares MSCI Japan ESG Scrn ETFUSD Acc | 92 37| 98 31(121 34| - 0.15 -| Threadneedle Mng Bd Fcs Z Grs GBP Inc 96 53|99 53109 21( - -| - - - 0.92
Shares MSCI Japan ETF USD Acc 92 35(97 35|119 55|125 45217 36|0.48 -| TM UBS (UK) - Global Yield C Acc 97 45100 321|110 16113 18 - - - 2.03
Shares MSCI Japan SRI ETF 91 51(97 361|128 17]128 2 - -10.20 - | Vanguard LifeStrategy 20% Eq A Grs Acc 96 48|99 461|109 23116 71656 2]0.29 1.17
Shares Nikkei 225 ETF JPY Acc 90 57|92 73(123 28(136 18254 14]0.48 - | Vanguard LifeStrategy 20% Eq ETF EUR Acc 94 67|97 64 - - - - - - - -
Janus Henderson Instl Jpn Idx Opps A Acc 92 20(98 21(119 52(124 49209 42|1.76 1.11| Virgin Money Defensive A GBP Acc 98 20(100 38 - - - - - - - 0.27
Janus Henderson Japan Opps | Acc 92 23(98 29[131 9(132 23266 6[0.87 0.81| VT'AJ Bell Cautious | Acc 99 10102 8|112 9 - - - - - 0.78
JPM Japan C Net Acc . . 79 82(89 80(128 14|154 325 210.93 0.03| VT Blackfinch Defensive F GBP Acc 97 44(99 56| - - - - - - - 1.44
JPM Japan Sustainable Equity A dist JPY 86 68|96 54115 70(121 52|198 47(1.80 0.01 | VT Esprit Careful Growth GBP Acc 98 22102 11111 12 - - - - - 1.25
Jupiter Japan Income | Acc 88 65(97 501|129 13[144 259 10 - 2.35| VT Freedom Defensive A GBP Acc 100 3[103 5 - Lo - - - - 0.89
upiter Japan Select D USD Acc 88 64|97 461|128 16(143 10244 18|0.95 - | VT Greystone Conservative Managed R Acc 96 59|99 54|107 37111 30| - - - 1.35
L&G Japan Equity ETF 92 28|98 22121 39 - - - -10.10 - | VT Grosvenor Cautious A GBP Acc 99 70103 4112 11114 12 - - - 1.82
L&G Japan Index | Acc 92 32|97 45(119 53(125 44224 27|0.27 1.80| VT Momentum Diversified Cautious A Acc 100 5[104 3109 27|108 44137 16|3.22 1.18
Lazard Japese Strategic Eq C Dist GBPH 103 1{105 3152 2|163 5 - -|1.27 1.18| WAY Global Cautious Portfolio E Acc 97 29101 15]113 6114 14139 13|1.69 -
LF Morant Wright Japan B Acc 97 4101 10[111 76(112 69216 37|1.17 1.33| Wesleyan Low Risk/Rwd Gr X Acc 97 27101 27[104 50|110 33| - - - 1.06
LF Morant Wright Nippon Yield B Acc 98 3[106 2|119 51[123 51250 16|1.41 2.96| WS Quays Conservative Retail GBP Acc 96 56( - - N T - -
.indseIITﬂain a an.esecl%]ngs Qut Dis gg ¥% gﬁ g% 1%; ?g }(2)% 471113 225 25 o 96 %g; Average/Total 97 67100 651109 55(112 51141 24]1.13 2.59
Liontrust Japan Equit cc - -|o. .
porors ISC I OETE |08 g e adhat aa) ¢ ol (02 | | (OO S A
Lyxor Japan Topix ist . .
Cxor MSCI Jpr ESG Ldrs EXtDRETF Acc 89 61|95 56[116 65121 56[ - -|0i25  -|JIMAAP Balanced CAcc 52 590155 91 [118 Z9]112 SZ[igs 29989 ¢-82
&G Japan GBP | Acc 95 8104 4]128 15|121 54254 13|0.90 1.21 i . .
7IM Sustainable Balance C Acc 97 143(101 138|117 46(124 30(178 18|1.57 1.61
an GLG Japan CoreAlpha Profl Acc C 101 21109 11113 74113 65223 28(0.91 1.63| zhrdn Diversified Income | Acc 100 37107 710|114 85116 93162 58 421
gg*,‘\ﬁ‘évr?d{ggggggg%aEiBPA’}Cl?SD 86 62133 8238 221133 191 o 51983 -|abrdn Dynamic Distrbuton P1 Acc 97141(101 137[105 138[109 117[171 36| - 2.95
ew Capital Japan EqultthPYInstAcc 87 66l 93 690133 8132 221231 20l097 " | abrdn Multi-Manager Cautious Managed|Acc | 97 1481102 1151114 911118 72169 40 1.38




Fund 6 months 1Year 3 Years
£ £ £
Val Rnk Val Rnk Val Rnk
abrdn Multi-Manager Diversity D Acc 97129102 121111 119
abrdn Multi-Manager Multi-Asset DistlAcc 100 34105 42[116 69
CUMEN Income Portfolio Acc 101 18105 38108 130
ACUMEN Portfolio 4 Acc 99 66(101135(114 88
ACUMEN Portfolio 5 Acc 100 35(102 104121 21
Aegon Diversified Monthly Inc GBP B Inc 103 9[105 34115 71
Aegon Ethical Cautious Managed GBP B Acc | 91 168 97 163112 109
Artemis Monthly Distribution I'Inc 103 4108 _6[121 17
ASC Phoenix B Income 98 116103 79117 50
Aviva Investors Distribution 2 GBP Inc 96 153 99 158108 131
Aviva Investors Multi-Mgr 20-60% 2 fAcc 99 78(103 831|117 48
AXA Distribution Z Acc 99 58(106 23(112 110
AXA Ethical Distribution Z Acc 92 166 (100 147 (113 104
AXA Global Sust Distribution Z Acc 102 12108 5[128 6
AXA IM Lifetime Distribution A GBP Inc 100 531107 14114 81
Barclays Multi-Asset Bal Inc R Dis GBP 98 105(101 130{112 107
Barclays Multi-Asset Cau Inc R Acc GBP 97 137(100 152 108 132
Barclays Wealth Global Mkts 2 R Acc GBP 98 118(101 133114 86
Barclays Wealth Global Mkts 3 R Acc GBP 99 75(104 53(122 16
BlackRock Consensus 60 D Acc 99 76104 61116 75
Blenheim Ethical Opportunities R GBP Acc 99 63105 41 - -
BMO MM Navigator Cautious C Acc 96 158101 131111 115
BMO MM Navigator Distribution C Inc 100 29106 16(107 134
BNY Mellon Global Multi-StrategylnstWAcc 99 96(104 52109 127
Carmignac Pf Patrimoine Europe AEUR Acc | 96 156|100 150 (132 3
Carmignac Pf Patrimoine F GBP Acc Hdg 9116792 166(113 99
CFP Castlfd B.E.S.T Sust Port Inc GenlInc 97 138103 95| - -
Close Conservative Portfolio X Acc 97 133100 143 (112 106
Close Diversified Income Port X Acc 102 11108 7117 52
Close Managed Conservative X Acc 100 43(104 45[115 72
Close Managed Income X Acc 101 23106 20(114 78
Close Tactical Select Passv Cnsrv X Acc 99 72103 77112105
Courtiers Total Return Cautious Risk 103 6105 31[124 8
DMS Stirling House Balanced Acc 9712799157114 92
EdenTree Responsible & Sust MA Cau B 95162 - - - -
AM Cautious A Inc 95 161 (100 146 | 96 144
rompton Global Balanced B GBP Acc 96 150(101 134 (121 20
rompton Global Inc B GBP Inc 100 52(104 62119 28
runswick Diversified Port B Acc GBP 100 47(106 27119 33
ew Horizon Balanced Inc & Gr C Acc 98 124104 56(116 56
EF Tellsons Endeavour A GBP Acc 99 79104 59122 15
ES Investec Wealth & Inv Caut A GBP Acc 99 69(104 58| - -
ES Share Centre Multi Manager Inc A Inc 99 95102111116 66
Fidelity Mt Asst Allctr Strat W Acc 98 110(102 105 (118 43
Fidelity MItAsst Bal Inc W Inc 96 155 99 159108 129
Fidelity MItAsst Open Str W Acc 99 93103 85118 40
Fidelity Sust MItAsst Bal W Acc 98115 - | - -
FP Carmignac Emerging Patrim AGBP AccH | 79 171( 79 168| - -
FP Carmignac Patrimoine A GBP Acc H 9116991167 - -
FP Russell Invsmts Mit Asst Gr || C Acc 98 121(101 128113 103
FP Russell Invsmts Mit Asst Gr [Il C Acc 99 87104 67119 32
FP Russell Invsmts Multi Asset Inc C Inc 99 86(103 90111 114
GS ESG-Enh GIb MA Bal R Inc GBP PtH 97 136104 69123 14
GS Global MA Inc R Inc GBP-Prtly Hdg 98 120(102 109 (119 29
Halifax Cautious Managed C 97 135100 142106 135
HL Multi-Manager Equity & Bond A Acc 100 30104 47110125
HSBC World Selection Div Dis Port C Acc 100 56(105 32(118 44
FSL Marlborough Cautious P Inc 97 132(101 141 (109 128
FSL Ravenscroft Balanced B Inc 97 139102 124|116 68
FSL Sanlam Cautious A Inc 99 74(102 112118 42
FSL Sanlam Defensive A Acc 99 85(101 127 - -
FSL Signia Balanced X GBP Acc 99 71(102106| - _ -
FSL Sinfonia Cautious Managed A Acc 99 77103 81115 77
FSL Sinfonia Income and Growth A Acc 100 36(106 24116 55
FSLYOU Multi Asset Blend Bal A Acc 99 57104 43| - -
nvesco Distribution UK Z Acc 99 60106 29(119 35
nvesco European High Inc UK Z Acc 98 103(102 118|114 90
nvesco Global Income Fund UKZ Acc 98 104104 55(124 10
Janus Henderson Cautious Mgd | Acc 100 38104 48114 93
Janus Henderson MIt-Mgr Distr | Inc 99 68103 92(114 94
Janus Henderson Mit-Mgr Inc & Gr | Inc 99 89(103 94114 89
JPM Multi-Asset Income C Net Acc 99 81(102 107 (114 95
piter Merlin Income | Acc 101 22106 17[119 34
L&G Distribution Trust | Acc 100 491102 103 (110 124
L&G Diversified | Acc 100 46/105 33| - -
L&G Mixed Investment 20-60% | Acc 98 117(102 113114 87
L&G Mixed Investment Income 20-60% | Acc | 99 92103 93111 117
L&G Multi Manager Income | Acc 98 109103 89(116 60
F Canlife Diversified Monthly Inc C Inc 103 5111 2| - -
anlife Managed 20%-60% C Acc 101 15107 13[119 30
LF Canlife Portfolio IV C Acc 100 45105 40[117 53
LF Ruffer Total Return C Acc 105 1(106 19133 2
Liontrust MA Active Interm Income S Inc 97 146 (102 126 (117 45
Liontrust Sust Fut Defesv Mad 2 Net Inc 93 165( 99 156120 2
&G Episode Allocation GBP | Acc 100 50(104 64109 126
G Episode Income GBP | Acc 101 19[107 9118 37
&G Sustainable Mit Asst Stlg | GBP Acc 100 42(106 22121 18
argetts Providence Strategy R GBP Acc 102 14106 281|111 113
azarin Cautious A GBP Acc 98119102 122| - -
GTS Clarion Prudence Portfolio R Acc 98 100102 119111 118
GTS Future Money Income R Acc 100 44104 68(113 102
GTS Future Money Real Growth R Acc 100 51(104 66(114 82
GTS Future Money Real Value R Acc 99 67(103 98110120
GTS IBOSS 2R Acc 98 112(101 129114 79
GTS Sentinel Navigator B Acc 101 16104 51[116 57
GTS Tempus GBP Income Portfolio GBP Acc [101 201|104 65| - -
GTS Wealth Solutions Defensive GBP Acc (100 31(102108| - -
| Charles Stanley Multi Asst2 Cau AfAcc 97 125(103 99111 111
| Hawksmoor Vanbrugh C Acc 102 10110 3[118 39
FU Mutual Mixed Portfolio 20-60% C 99 84(103 82112108
nety One Global Income Opports | Acc 98 113( 98 161101 141
Jf)tmal Multi Asset Balanced A GB 98 123(103 76110122
PIMCO GIS Glb Cr Ast Allc Instl GBPH Inc 98 114103 97124 12
PIMCO GIS Strategic Inc Inst USD Acc 101 26(106 25(114 96
Premier Miton Cau Mthly Inc A Acc units 101 17105 39(121 19
Premier Miton Cautious MIt-Asst B Acc 100 33103 86(124 13
Premier Miton Diversified Cau Gr D Inc 98 98(105 37126 7
Premier Miton Diversified Inc D Inc 99 97(104 50124 11
Premier Miton Managed Index Bal C acc 98102103 84| - -
Premier Miton Multi-Asset Dist C Inc 99 73104 46113101
Premier Miton Multi-Asset Mly Inc C Inc 100 27107 121156 73
Quilter Investors Cirilium Balanced R 96 154100 144 (113 100
RBS Collective Stakeholder Invest 100 39104 57107 133
RBS Managed Defensive 1 Acc 97 140(100 151 - -
Royal London GMAP Bal M GBP Acc 103 7108 8116 67
Royal London Sustainable Div C Inc 97 134(106 18133 1
Sarasin IE Multi Asset Target Ret P Acc 100 55100 149(116 63
Sarasin Multi Asset Strategic P Acc 97126 99 1564116 65
chroder Blended Portfolio 4 F Acc 99 70103 87| - -
chroder Blended Portfolio 5 F Acc 99 65104 60| - _ -
chroder Income Portfolio Z Acc 100 28103 101(115 76
chroder MM Diversity Z Acc 103 2(104 54120 22
chroder Monthly Income Z Acc 100 32104 71(110 123
chroder Tactical Portfolio 4 F Acc 98 106102 102 (114 98
chroder Tactical Portfolio 5 F Acc 99 88(104 741|116 59
V'S Brooks Macdonald Blprnt Cau Gr A Inc 98 99104 73117 51
V'S Brown Shipley Income | Acc 96 149(102 116118 38
. Bailey Dynamic A Inc 98 111(106 15124 9
B Doherty Cautious Managed B GBP Acc 103 3107 11[114 84
B Doherty Distribution B Acc 94 163| 97 164|100 143
hreadneedle Glbl Mit Ast Inc Z Inc 02 13(106 21120 23
hreadneedle Mng Eq&Bd Z Grs GBP Acc 97 145[101 136118 36

Val Rnk Val
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Fund

TM UBS (UK) - Global Balanced C Acc

TM UBS (UK) Balanced C GBP Acc

UBS Global Diversified Income C GBP Acc
UBS Multi-Asset Income L Gross Inc
Vanguard LifeStrategy 40% Eq ETF EUR Acc
Vanguard LifeStrateqy 40% Equity A Acc
Vanguard Target Retirement 2015 Acc
VIrgin Money Growth Fund 1 Inc

lare Cautious A GBP Acc

AJ Bell Moderately Cau | Acc
Blackfinch Cautious F GBP Acc
Chelsea Mad Mthly Inc A GBP Net Acc
EPIC Multi Asset Bal | Acc

Esprit Tactical Balanced GBP Acc
Freedom Balanced A GBP Acc
Freedom Cautious A GBP Acc

Freedom Growth 4 A GBP Acc
Greystone Cautious Managed R Acc
Momentum Diversified Balanced A Acc
Momentum Diversified Income B Inc

atton Blended Cautious A Acc
atton Blended Defensive Retail Acc
atton Oak Cautious Growth B Acc
averton Multi-Asset Income P GBP Inc
AY Global Balanced Portfolio E Acc
AY MA Cautious Portfolio E Acc
sleyan Moderate Risk/Rwd Gr X Acc
Quays Growth Retail GBP Acc
Sequel Cau Trgt Ret Strat BEAcc
Sequel Cautious Inc Strat RetlfInc
Verbatim Multi-Index Portfolio 3 A
Verbatim Multi-Index Portfolio 4 A
Average/Total

(IA) MIXED INVESTMENT 40-85% SHARES

7IM AAP Moderately Adventurous C Acc
7IM Moderately Adventurous C Acc
abrdn Global Balanced Growth P1 Acc
abrdn Multi-Asset Climate Solu Plfm 1Acc
abrdn Multi-Asset | Acc

abrdn Multi-Manager Balanced ManagedIAcc ’

ACUMEN Portfolio 6 Acc

ACUMEN Portfolio 7 Acc

Aegon Sustainable Divers Gr GBP B Acc
ASC Balanced Bridge Income

Aviva Investors Multi-Mgr 40-85% 2 £Acc
AX_A_FramIinﬂton Managed Balanced Z Acc
Baillie Gifford Managed B Acc

Barclays Multi-Impact Growth R Acc GBP
Barclays Wealth Global Mkts 4 R Acc GBP
ackRock Balanced Growth D Acc
ackRock Balanced Managed A Acc
ackRock Consensus 70 D Acc

ackRock Consensus 85 D Acc

0 MM Navigator Balanced C Acc

Y Mellon MA Glbl bal Newton Inst 3 Acc
NY Mellon Mit-Asst Balanced Inst W Acc
FP Castlfd B.E.S.T Port Gr Founder Inc
imate Assets Fund B GBP Acc

ose Balanced Portfolio X Acc

ose Managed Balanced X Acc

ose Sustainable Balanced Port X Acc
ose Tactical Select Passive Bal X Acc
Coleman Street Invest-Inc&Gro Port 1d
Coleman Street Invest-Income Port 1d
Courtiers Total Return Balanced Risk
Discovery Balanced B GBP Inc

DMS Stirling House Growth Acc

EdenTree Responsible & Sust MA Bal B
EdenTree Responsible & Sust Mgd Inc B
Edentree Responsible and SustMIt-AsstGrB
EF 8AM Balanced Fd A Inc

EF 8AM Growth A Inc

EF Brompton Global Growth B GBP Acc
Elite Balanced Trust B Acc

ES Investec Wealth & Inv Bal A GBP Acc
nvestec Wealth & Inv Gr A GBP Acc
nvestec Wealth & Inv Inc A GBP Acc
Share Centre Multi Mgr Gr&Inc A Inc
mily B d International B

delity MItAsst Inc & Gr W Inc

elity MItAsst Open Gr W Acc

elity MoneyBuilder Balanced W Inc
elity Multi Asset Allctr Growth W Acc
elity Sust MItAsst Growth W Acc
Mattioli Woods Balanced E GBP Inc
Russell Invsmts Mit Asst Gr [V C Acc
Russell Invsmts Multi Asst Gr V C Acc
Global MA Gr R Inc GBP PtH
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BC Balanced Acc C

L AMR Diversified A GBP Acc

L Hathaway Fund Inc

L James Hambro Barnham Broom

L James Hambro Penrhos GBP Inc

L James Hambro Rires

L Marlborough Balanced P Acc

L Marlborough Extra Income P Inc

L Sanlam Balanced A Inc

L Signia Growth X GBP Acc

L Sinfonia Adventurous Growth A Acc

L Sinfonia Balanced Managed A Acc

SLYOU Multi Asset Blend Gr A Acc

Invesco Global Balanced Idx UK (NoTr)Acc
Managed Income UK Z Acc

Janus Henderson Glb Rpnsh Mgd | Acc

Janus Henderson Mit-Mgr Managed | Acc

PM Multi-Asset Moderate C

Jupiter Merlin Balanced Port | Acc

Jupiter Multi-Asset Income&Growth | Inc

L&G Mixed Investment 40-85% | Acc

L&G Multi Manager Balanced | Acc

L&G Real Capital Builder | Acc

azard Managed Balanced A Acc

Canlife Managed 40% - 85% C Acc

Canlife Portfolio V C Acc

Canlife Portfolio VI C Acc

Odey Portfolio Sterling Instl Acc

Resilient MM Balanced Managed X Acc

F Waverton Charity Growth & Inc Acc

F Waverton Portfolio B Inc

bero Balanced B Acc

bero Strategic B Acc

ontrust Balanced C Acc GBP

ontrust MA Active Prﬂ? SAcc

ontrust Sust Fut Cau Mgd 2 Net Inc

ontrust Sust Fut Mgd 2 Net Inc

&G Charity Multi Asset GBP Acc

&G Episode Growth GBP | Acc

an Balanced Managed Profl Acc C

argetts Select Strategy R GBP Acc
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3 Years 5Years 10 Years TER Yield

Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk

£ £ £ % %
116 74120 59| - - -0.78
114 97119 65 - - - 1.10
105136 - - - - - 0.90
103 140(106 125 - - -2.71
116 641124 25[182 12|0.30 1.06
114 83123 35 - - - 0.48
104 139108 123| - - - 0.91
111116117 87 - - 1.1
118 41 - - - - - 0.86
- -1 - -l - - - 1.44
129 51 - -| - - - 3.54
90 145| 86 130 (121 84 - -
17 49( - - - - - 1.27
- -1 - -l - - - 0.95
- - - - - - 0.89
U P - 0.76
105 137 (109 119161 62 - 1.38
1101211112111 = -1.02
119 311132 8[192 6 - 4.84
100 1421100 128 - - -
17 47( - -| - - - 0.83
Y P - 1.33
14 80117 84|165 53(1.39 0.21
30 411356 3| - - - 3.87
20 24122 39173 29 - -
20 26120 58|163 57(1.88 -
11112117 81 - - - 0.91
16 61117 77| - -1.82
16 62113107 - - - 3.99
16 58121 46160 64(0.80 0.97
20 25126 16179 15(1.68 1.09
151451119 130169 84(1.26 1.88
120 108126 90[191 57[0.63 0.47
1211011124 102]190 66|1.50 0.59
123 75(130 210 24 - 1?:21
122 86133 49(192 53(1.49 0.82
120111125 97[191 55 - 0.69
128 36136 36 - - 0.10
127 37( - -| - - - 0.14
121 99128 80|155 88(0.56 1.89
127 39135 42]198 38|0.83 2.27
1256 53131 59[208 25|1.52 0.43
126 42135 41212 23 - 0.79
135 11165 5[263 4|0.47 1.23
126 46| - -| - - - 0.09
129 32142 21]197 41|1.05 1.02
136 9146 11215 19 - 1.67
133 15144 15[207 26|1.59 0.10
1191211125 99| - -|0.26 1.59
126 57133 47| - -10.23 1.63
116 137(120 123190 62 - 1.24
135 10|150 8|238 7|0.55 1.24
137 _8|145 12213 21 - 1.65
124 70( - - - - - 1.39
129 29(142 2 6 8|1.36 1.71
117 133|129 75(190 64|0.86 1.17
123 76|131 57[198 40|1.37 ﬁ)?g
1191221125 98[193 50|0.65 1.43
122 88133 50| - - 1.84
120110128 83| - - - 2.92
134 13144 13238 1.90 -
113151118 129]170 83 -1.91
123 77130 67 - - 0.09
118 130|125 100190 67(0.83 4.48
971620102138 - -|2.70 -
97 163|102139| - -(3.20 -
7 38|130 65 -(1.92 0.27
116 141|123 106 (177 78|2.05 -
e e - 0.76
- -1 - -l - - - 0.78
U T - 1.65
120 109|127 84182 74|2.50 1.49
117 134122 113|182 75|1.15 -
113163118 127 - - - 3.64
125 55133 51(188 69 - 1.03
112156111 135(171 82 - 3.41
126 45(132 54183 73 - 0.81
118126 - - - 0.10
124 71130 63| - - - 1.21
130 26137 33| - - - 0.95
129 300138 31 - -10.97 0.14
114 146|117 130(190 65|1.46 1.00
121103127 87191 59 - 1.26
119117126 93| - - - 2.45
122 90137 321|235 10|1.59 0.57
124 66135 37| - - - 0.12
121 97131 56(192 54(1.61 0.85
117 135|129 74[193 49|1.42 0.09
123 73128 79(195 44 - 0.97
126 51135 40[221 16 - 3.63
118 131 - - - - -1.12
125 56131 60[203 30(2.12 0.19
122 80128 81(194 45|1.96 84719
120 113|123 107|203 31|0.70 2.07
114 147|113 134(194 46 -1.98
142 3(158 4268 3|0.85 0.85
121 95|127 86(199 36|1.46 0.61
126 52139 29223 14|1.66 1.86
103 161 97 1401565 87(1.06 2.48
121105129 71 - - - 1.67
125 58133 52(174 81|1.77 1.28
121 96( - - - - - 0.66
126 47140 26223 15|0.86 1.81
122 89126 91(194 47 - 1.44
124 62131 58| - - - 1.31
126 43134 45| - - - 1.40
122 83122 115(176 79 - 0.31
122 85|127 85(192 52|2.64 :]Igg
133 14147 10/228 13(1.85 0.86
121107126 95[191 61 - 1.563
118 128|121 118(169 84 - 0.64
145 2(164 3235 11|1.00 0.43
122 91129 70200 35 - 1.48
125 591143 19| - - 1.43
138 7|166 2279 2|0.85 0.37
- | - - - _-10.50 3.05
122 79127 89[191 60|0.94 0.47
116 139|123 108{191 58|0.92 1.64
1191151123 1051193 5110.68 1.73
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6 months
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3 Years 5Years 10 Years TER Yield

£

Val Rnk Val Rnk Val Rnk
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Fund

6 months

£

1Year 3 Years
£ £
Val Rnk Val Rnk Val Rnk
119 92137 187
121 41(186 5
119 96157 117
802241182 10
115 149 (138 185
118 115(167 4
120 67164 74
124 17(160 98
126 7150 150
128 4156 125
108 198|151 145
107 206 (155 131
113166 (164 79
97 215(139 181
118 110(182 9
108 201 (144 166
116 132 (148 156
118 104 (163 87
120 621|156 119
116 140 - -
115 148 - -
126 6(147 158
108 197|139 183
123 18(169 37
121 52156 124
120 61157 112
115 145(142 175
96 218145 163
116 128|151 147
118 101 - -
119 100 (148 157
125 8155 130
116 127(162 91
110 184 (161 95
108 200|151 146
98 214|105 205
111181146 161
96 217 (127 201
109 190152 143
131 2 - -
119 84 - -
122 32160 99
117 124{157 113
113 165(170 34
123 22162 89
115156 - -
123 20(170 31
119 89(165 65
121 53165 64
125 11[172 24
118 102164 71
119 87134198
119 81202 3
120 63|157 116
118 107 - -
96216 - -
119 90123 203
129 3/158 107
119 99(152 144
121 46|165 67
121 45(165 63
112177 (139 182
116 137 (147 159
109 189|150 148
117 122156 120
115 155(153 140
109 191(139 184
121 39(149 154
119 77163 82
117 118167 53
119 72(168 42
119 86(164 72
120 60(143171
116 135(131 200
121 35(178 12
119 83201 4
93 221118 204
122 30(170 33
115 151|164 75
121 43144 165
120 66155 126
111182(142 177
119 91(166 57
125 9137189
121 34170 29
121 36(168 44
113 164 (143 170
114 161173 20
110 185|169 38
115 146|168 45
114 157153 141
123 25171 27
119 82 - -
120 56 (149 152
122 31 - -
121 37170 35
125 12 - -
124 16181 11
119 71169 39
118 111(160 102
114 158 (147 160
116 138136 193
118106 - -
121 51(167 49
114 160 (149 153
94 219 (124 202
115 141150 151
112 168(175 14
112 169(158 106
121 40171 26
112173 - -
111 180|162 92
115 154 (165 66
103 210(183
118 103|163 86
121 42167 52
119 74158 105
117 120(141 179
109 196 (156 121
107 207| - -
110188134 195
120 57(158 109
80 223|134 197
79 225(136 191
81222166 54
13 163|165 62
16 136|150 149
00212153 139
081991173 18

arks & Spencer Worldwide Mgd Acc 102 22108 341|120 112 29 Aviva Investors US Equity Inc 11 2£ Acc 111 25
azarin Balanced A GBP Acc 95181100 187 - - - 4| AXA Framlington American Growth Z Acc 103 155
clnroy & Wood Balance Pers Inc 101 57(111 11129 33 17 AXA Rosenberg American Z 108 71
clnroy & Wood Income Pers Inc 105 5111 14(124 64 68 Baillie Gifford American B Acc 72228
GTS Clarion Meridian Portfolio R Acc 97 163101 178(118 129 70 BGF US Basic Value D2 108 64
GTS Clarion Navigator Portfolio X Acc 98 141103 167 - - - BlackRock US Dynamic D Acc 108 83
GTS Future Money Dynamic Growth R Acc 97 168100 186|116 138122 116 71 BlackRock US Opportunities D Acc 111 24
GTS IBOSS 4R Acc 97 149102 172(119 120|123 104 - BMO North American Equity 2 Acc 110 38
GTS Sentinel Growth B Acc 102 19(111 10[(140 5[150 7 - 0.31 | BNY Mellon US Equity Income GBP W Inc 117 5
GTS Sentinel Universal B Acc 101 54107 681|118 132(126 96 39 - 0.73 | BNY Mellon US Equity Income Instl W Acc 17 7
GTS Tempus Growth Portfolio GBP Acc 102 201111 9 - -| - - - - 0.24| BNY Mellon US ?Pspsln_mWAcc 95 207
GTS Tempus Universal Portfolio GBP Acc 101 49106 71 - - - - - - 1.20| Brown Advisory US Equity Growth $ B 92 217
GTS Wealth Solutions Balanced GBP Acc  [100 61(106 95| - -| - - - - 1.31| Brown Advisory US Flexible Eq B $ Acc 102 164
I Charles Stanley Multi Asst 4 Gr B Acc 97 148105 113(126 50(132 53 77(0.98 0.89 | Brown Advisory US Mid-Cap Gr $ C Acc 89 221
| Charles Stanley Multi Asst3 Mod AfAcc 97 151104 141118 127 - - - - 1.18| Brown Advisory US Sust Gr USD C Acc 97 199
| Hawksmoor Distribution C Acc 102 291111 15119 119|130 68 - - 3.46 | Capital Group AMCAP (LUX) Z 96 201
Nedgroup Inv Funds Global Flex C GBPHAcc 98 138(100 188|124 67131 61 -11.21 - | Capital Group InvCoAmer (LUX) Z 106 120
ew Capital Global Balanced GBP Acc 96 174101 183(122 84| - - -[1.17 - | Comgest Growth America GBP U Acc 102 168
FU Mutual Mixed Portfolio 40-85% C 100 71106 91116 140 - - - 1.31| Dodge & Cox Worldwide US Stock A GBP 109 50
inety One Global MIit-Asst Sust Gr | Acc 97 154| 99 193109 158 89(1.00 1.28| ES AllianceBernstein Conc US Eq | GBPAcc {100 180
Orbis OEIC Global B d Standard 111 1(115 21134 12 - - 2.05| ES AllianceBernstein Sust US Eq | GBPAcc 100 184
Premier Miton Diversified Bal Gr D Inc 98 128105 120(128 34 - - 1.49 | Fidelity American Special Sits W Acc 118 4
Premier Miton Diversified GrD Inc 98 140(106 76(139 6 911.43 1.43| Fidelity American W Acc GBP 94 212
Premier Miton Diversified Sust Gr B Acc 101 44109 25(141 4 - - 0.72| Fidelity Index US P Acc 109 54
Premier Miton Multi-Asset Gr& Inc C Inc 101 561104 135117 136 12 - 1.89 | Fidelity Instl America 108 77
Prima Balanced Acc 96 169101 176 - - - - 1.08 | Fidelity Sustainable US Eq Y Acc GBP 98 195
Quilter Investors Cirilium Moderate R 95182101 177(119 123 32(1.24 0.68 | Fidelity US Quality Income ETF Acc 111 26
RBS Managed Growth 1 Acc 100 81106 90| - - - - - 0.99 | First Trust US Equity Income ETF A 110 35
Royal London GMAP Adventurous M GBP Acc |105 4(113  4|125 60 - - - 1.23| First Trust US Equity Opp ETF A Acc 91 220
Royal London GMAP Gr M GBP Acc 104 7111 8|122 87 - - - 1.11 st Trust US Lg Cp Cor AlphaDEX® A USD 106 113
oyal London Sustainable World C Acc 97 158 (111 13152 11 6 1 - 0.41 t Trust Value Line® Div ETF A USDAcc 111 27
arasin Global Ezuity Real Return P Acc 99 101 (102 1611130 23 9 37(1.24 1.17 nklin LibertyQ U.S. Equity ETF 109 49
arasin |E Multi Asset Dynamic GBP P Acc 99 110(102 1691124 69 - - - 0.98 ClearBridge US Eq Inc X Inc 112 20
arasin Tomorrow's World MIt Asst P £Acc 98130104 132 - - - - - 0.93 ClearBridge US Value X Acc 110 41
chroder Blended Portfolio 6 F Acc 100 75105104 - - - - - 0.61 | FTF Franklin US Opportunities W Acc 93216
chroder Blended Portfolio 7 F Acc 101 511|107 48( - -| - | - - - 0.63| FTF Martin Currie US Uncons X Acc £ 93 215
chroder Managed Balanced Z Acc 98 131104 125(126 44132 55200 34 - 0.97 | GAM North American Growth Instl GBP Acc 98 192
chroder Tactical Portfolio 6 F Acc 100 91105 111(119 124122 112 - - - 0.56 | GAM Star Capital Apprec US Eq Instl fAcc 102 169
chroder Tactical Portfolio 7 F Acc 101 58107 64121 94123103 - - - 0.60 | GAM Star US All Cap Equity Inst| GBP Acc 96 200
cottish Friendly Managed Growth 99 95(110 18[130 25(131 62[205 28(1.46 - | GlobalAccess US Equity M Acc GBP Hdg 101173
cottish Widows Regular Income A Acc 102 241107 58107 160111136161 85|1.36 3.65| GAG Partners US Equity | GBP Acc 116 8
mith & Williamson MM Endurance Bal B 102 21(108 43122 78(128 76(184 72 - 1.04| GS ActiveBeta US Lrg Cp Eq ETF USD Acc 106 112
VS Brooks Macdonald Blprnt Bal A Acc 97150104 126126 491|135 381|196 43|1.12 0.76| GS US CORE E: umﬁRInc Snap GBP 107 106
/S Brown Shipley Balanced | Acc 95 187(101 180|121 98129 73 - - - 0.97| GS US Equity ESG R Inc GBP 103 158
V'S Brown Shipley Growth | Acc 96 171(103 150(130 27139 27(213 20|1.97 0.85| GS US Focused Growth Equity R Inc GBP 94 211
VS Church House Balanced Eq Inc A Inc 100 93106 81(108 159(118 126180 76|1.57 2.52 | Halifax North American C 109 48
B Doherty Balanced Managed B GBP Acc 102 30(108 301|121 104|121 120174 80 - - | Harris Associates US Value Eq R/A GBP 104 144
B Mellifera Managed Fund B Income GBP 100 801|108 42132 16(142 22| - - - 1.09| HSBC American Index C Acc 109 56
B Opie Street Balanced R GBP Inc 99122107 54 - -| - - - - - 5.07 | HSBC MSCI USA ETF 107 105
B Opie Street Growth R GBP Acc 94 188104 145 - - - -| - - 0.65 | HSBC S&P 500 ETF 108 74
B Opie Street Income R GBP Inc 99 106 S T - - - - | HSBC US Multi-Factor Eq Instl A Acc 110 45
hreadneedle Mng Eq Fcs Z Grs GBP Acc 98 145(104 139|127 41 206 27 - 0.77| IFSL Avellemy US Equity A GBP Acc 103 152
M P1 Sustainable World A Acc 98 136|104 138 - - - - - 0.81 | IFSL Marlborough US Multi-Cap Inc P Inc 107 87
M UBS (UK) - Global Growth C Acc 99 121105 112121 100 - - 0.69 | iMGP US Value R USD 111 31
M UBS (UK) Growth C Acc 100 89107 59118 125 - - - 1.48| Invesco EQQQ NASDAQ-100 ETF 104 150
M UBS (UK) Income Focus C GBP Acc 101 46106 73[112 157 - - - 2.93| Invesco FTSE RAFI US 1000 ETF 111 28
Vanguard LifeStrategy 60% Eq ETF EUR Acc 99 116(105124| - - - - - nvesco MSCI USA ESG Universal Scrn ETF 105 129
Vanguard LifeStrategy 60% Equity A Acc 100 86(105110(123 74 213 22 Invesco NASDAQ Nx tGnrtn 100 ETF Acc 91 219
Vanguard LifeStrategy 80% Eq ETF EUR Acc  [101 45(108 33 - - - - Invesco S&P 500 Equal Weight ETF Acc 108 66
Vanguard Life udLe%BU% Equity A Acc 102 34(108 321|131 18 249 b nvesco S&P 500 High Div LowVol ETF 116 9
Vanguard SustLf 60-70% Eq A GBP Acc 103 13108 291|129 31 - - 1.34 | Invesco S&P 500 QVM ETF 115 10
Vanguard Target Retirement 2020 Acc 99 97(104136(119 1181 - - - 0.86 S Equity UK Z Acc 106 116
Vanguard Target Retirement 2025 Acc 100 94105 118|122 81 - - - 1.13 ares Core S&P 500 ETF USD Acc 108 69
Vanguard Target Retirement 2030 Acc 100 68(105 99(124 65 - - - 1.10| iShares Core S&P 500 ETF USD Dist 108 68
Vanguard Target Retirement 2035 Acc 100 601|106 126 48 - - 1.09 hares Dow Jones Indust Avg ETF USD Acc  [106 124
Vanguard Target Retirement 2040 Acc 101 52107 128 35 - - - 1.10 ares Edge MSCI USA Mitfct ETFUSD Acc  [109 58
Vanguard Target Retirement 2045 Acc 101 40(108 130 24 (143 - - - 1.08| iShares Edge MSCI USA Momt Fac ETF $ Acc | 98 190
Vanguard Target Retirement 2050 Acc 102 35(108 130 20(144 17 - - - 1.09 hares Edge MSCI USA Qual Fac ETF$Acc (105 137
Vanguard Target Retirement 2055 Acc 101 36108 130 22144 16 - - 1.11 ares Edge MSCI USA Size Fac ETF$§Acc (104 142
Vanguard Target Retirement 2060 Acc 101 38(108 130 21 - - - - - 1.05 ares Edge MSCI USA Val Fac ETF $ Acc 108 81
Vanguard Target Retirement 2065 Acc 101 37108 38130 19| - -| - - - 0.94 | iShares Edge S&P 500 MinVol ETF USDDist 112 22
Verus Sustainable Balanced Fd A GBP Acc 95 180(102 162115 143(121 119| - - 0.14 | iShares MSCI North America ETF USD Dist 107 95
Virgin Money Growth Fund 2 Inc 99 96(105121|114 148119 125 - - -1.10 ares MSCI USA ESG Enh ETF USD Dist 105 134
Volare Balanced A GBP Acc 96 179101 181(115 145(121 117 - - - 0.94 ares MSCI USA ESG Scrn ETF USD Acc 106 110
Volare Growth A GBP Acc 95186 (101 182(116 142124 101 - - - 0.86| iShares MSCI USA ETF USD Acc 107 104
Volare Strategic Income A GBP Inc 100 65(105 116|115 144 (119124 - - 3.51 | iShares MSCI USA Islamic ETF USD Dist 110 39
VT AJ Bell Balanced | Acc 102 25107 551|125 54| - - - - - 0.99 ares MSCI USA Quality Div ETF USD Dis 111 34
VT AJ Bell Moderately Adv | Acc 103 141109 20129 28| - -| - - - 1.02| iShares MSCI USA SRI ETF USD Acc 110 37
VT Blackfinch Balanced F GBP Acc 96176101179 - - - - - - - 1.42| iShares NASDAQ 100 ETF USD Acc 104 151
VT Cantab Balanced A GBP Acc 94189100 189121 93| - -| - - 0.58 ares Nasdag US Biotech ETF USD Acc 84 224
VT Cantab Moderate A GBP Acc 95 185(101 175121 106 - - - - - 0.71 ares North American Eq |dx (UK) D Acc 108 80
VT Chelsea Mgd Bal Gr A GBP Net Acc 98 129 (109 241132 17 - - - - - 1.06 | iShares S&P 500 Cnsmr Discr Sect ETF$Acc  |105 135
VT Dromore Investment A Acc 97 153 (103 152 - - - - - 0.88 | iShares S&P 500 Cnsmr Stpls Sect ETFSAcc  [115 14
VT EPIC Multi Asset Growth | Acc 85 199( 92 195| 93 164 | 86 141 - - - - ares S&P 500 Financials Sect ETF $Acc 105 131
VT Esprit Sustainable Growth GBP Acc 93196102 171 - -l - - - - - 0.84 ares S&P 500 Indstr Sect ETF USD Acc 108 62
VT Esprit Tactical Alpha Plus GBP Acc 96 177104 133[124 68| - - - - - 0.70] iShares S&P 500 Matrls Sect ETF USD Acc 1156 11
VT Esprit Tactical Growth GBP Acc 97 164105 117(121 102| - - - 0.77 | iShares S&P 500 Utilts Sect ETF USD Acc 121 2
VT Freedom Growth 5 A GBP Acc 99 112(104 134 - - - - - - - 0.82 ares US Equity Index (UK) D Acc 107 90
VT Greystone Balanced Managed R Acc 93197100 190(113 150121 121 (190 62 - 0.38| Janus Henderson Instl NA Idx Opps A Acc 107 93
V IM Medium High Risk A Acc 97161104 143 - _-| - | - - - 0.31| Janus Henderson INTECH US Cor A2 USD 106 122
VT Momentum Diversified Growth B Acc 99 103 (105 1021124 721|142 20216 18 1.50| Janus Henderson US Cntrn A1 USD 102171
VT Momentum Diversified Moderate A Acc 99 125(106 801|112 154|115 133 - - 0.80| Janus Henderson US Forty A2 USD 95 206
VT PPM Global Dynamic A Acc 99100106 93| - -| - - - - 0.07 | Janus Henderson US Growth | Acc 98 193
VT Tatton Blended Active A Acc 102 33(108 127 40| - - 0.94 | Janus Henderson US Research A2 USD 103 156
VT Tatton Blended Balanced A Acc 100 66106 122 82| - - - - 0.91| JPM America Equity A (dist) USD 110 36
VT Tatton Oak Capital Growth B Acc 101 48(107 125 61128 82196 42|1.45 0.73| JPM BetaBuilders US Equity ETF USD Acc 107 99
VT Vanneck Defensive GBP Acc 107 _2|115 119114 - - - - - 1.27| JPM US Equity Income C Net Acc 111 32
averton Multi-Asset Growth S GBP Inc 100 70109 - - - - - - - 0.61| JPM US Equity Multi-Factor ETF USD Acc 112 19
WAY Global Growth Portfolio E Acc 97167103 168124 63129 69[201 33(2.14 -| JPM US Research Enh Eq ESG ETFUSD Acc (109 52
Wesleyan Moderate High Rk/Rwd Inc X Acc 98 147 (105 108|113 152{120 122 - - - 2.01| JPM US Research Enhanced ldx Eq E Acc 110 40
WS Kleinwort Hambros Multi AstBal A Acc 98 132102 167(113 149118 128(156 86(1.72 - | JPM US Select C Net Acc . 110 46
WS Sequel Bal Trgt Ret Strat BEAcc 99 99(104 127(119116(122114| - - - 1.90 | JPM US Select Equity Plus A (dist) GBP 107 100
WS Sequel Glbl Trgt Inc Strat AfAcc 98 143103 1563112 155|115 132|191 56(1.92 4.07 | Jupiter Merian North Amer Eq | GBP Acc 107 88
WS Verbatim Multi-Index Portfolio 5 A 1 64 (105 105|122 92128 771|194 48(0.80 1.08 | Jupiter Merian US Eq Inc | GBP Acc 105 139
Average/Total 99 200105 1951123 1641130 141/201 8911.31 1.20 gpgtﬁrsl\éorth A(rRerlcan !BICOI[EHE II AC)CETF 18@ Jgg
[(1A) NORTH AMERICA TR quity (Responsible Exclsns;
P —— [ lésulgiéex 'l Accc CAcc USD 108 130
AB American Gr Ptf | Acc 100 187116 133|171 25 6 tazard US Equity Conentr G Ace USD .
AB Concntr US Eq | USD Acc 100 182113 167 (160 103 - Logg Mason CEUS Agrsv B XSO Dist 1,94 298
AB Select US Equity | USD Acc 109 51121 541164 76 431 48 €99 Masnn ¢BUS Ep%rec Id XGIBSPA 104 148
MSMMMM%SmmI 1001811112 170175 15 515 11 j%M“mcmwﬁfﬁxﬁmA ¢ 1'93 189
abrdn American Equity Enh Index B Acc 109 47124 14(167 48 - - H %9 I'Ef‘s?\rll h A g.Lp CrA ce 109 61
abrdn American Equity | Acc 101 175(115 143156 122 359 88 [FL TiIeIITO U Nmre}“c:n : CCE A 938 194
abrdn American Equity Tracker B Acc 109 57(123 21[168 41 - - 3 T “GFEQEO. Zggg%” q Acc 107 174
abrdn American Focused Eq X Acc GBP 101 172|116 139154 135 345 97 'Ummﬁuso 1$WT T AT GBP 101 176
abrdn American Income Eq P1 Acc 112 18(123 24(164 7 98| - - -0‘& ijsb | pportun |Ges wtthcUSDA 93213
abrdn American Unconstrained Eq P1 Acc 102 161116 131154 133 366 84 - o C E“UE"E""E’."O{‘DR')'UETF Di cc 108 114
abrdn Standard Life North American Tr A 106 119120 70(168 4 51411 60(0.8 ryxor MOSrEI USAqEISIE Ldr Ext (bRI)SETFA 107 89
Alger American Asset Growth | US 95 208 (107 205 (168 43 509 12(1.06 MBS North Amerioan Dividond GBP | Ace. 106 &8
A$er%cusEqm 13US 95 205 (107 203 (173 17 - -[1.15 RC North American VA GBP T Ace 191 38
Alllanz US Equl\% Acc 99 188|110 186 154 134 357 90(0.85 O. ES or mLfS”Ea” a“et 4G V\?I[-:H GBP 100 183
Allspring (Lux) WW US Sel EE ZGBP Acc 100 185(112174| - - - -|1.40 F Mordian s GO”‘%?‘VV@H% GBFP 94 210
Allspring (Lux) WW USAIICpGr Z GBP Acc 8822299213156 118 - -|0.94 FS Moridian U8 Vf? WH1 GBP 104 746
Allspring (Lux) WW USLrgCpGr ZGBP Acc 95204111 178|166 56 - -l0.97 T Aelrilli SnAN rtﬁxe can Bo | GBP A 108 76
Amundi 18 MSCI North America ETF DR 107 97119 80(163 84 .- o Stanioy US hdvaieal = GBp o | 73 298
Amundi IS Prime USA ETF DR 106 115119 93[165 70 - - RV A antags jmage  Ace 75 558
Artemis US Extended Alpha | Acc GBP 106 121117 121164 81 - -lo.81 2 INVF US Groaths® 15559
Artemis US Select | Acc GBP 102 163(112 172(158 108 - -lo0.82 ixis Loomie Sanles US Eq Ld N/AE 107 597
Artisan US Focus Fund | USD Acc 103 1563 (115 152(166 55 - -]1.09 | N o S MitCo Onns USD1 1Acc [105 130
Artisan US Value Equity I USD Acc 109 60(119 78[155 129 - -l0.85 - eusmqlﬁggq h dP ngU HA°° 89 25
ASIMT American EqEUncons Inst S Acc 103 154117 117158 111 .- - 0.30 | Nen e US Growih GBP A THACC 1 37 168
Aviva Investors US Eq Inc 2 GBP Acc 111 291118 109[138 186 324 99/0.88 2.29]| New Lapita ro ¢C
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e MORNINGSTAR

Fund 6 months 1Year 3 Years 5Years 10 Years TER Yield Fund 6 months 1Year 3 Years 5Years 10 Years TER Yield
£ £ £ £ £ % % £ £ £ £ £ % %
Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk
inety One American Franchise | Acc £ 98 191|115 142 162 90 206 30421 54(0.85 - | iShares UK Property ETF GBP Dist 108 131|121 13|122 20(129 301|226 21|0.40 2.10
ordea 1 - North American Strs E BC GBP 102 166 (115147172 23(184 84 - -11.13 - | iShares US Properlt_yYId ETF USD Dist 114 10131 11127 11[139 21264 10|0.40 2.35
PGIM Jennison US Growth GBP | 91218107 208|172 22| - - - -}0.70 - | Janus Henderson Hrzn AsPac PtylncHZUSD 99 45(102 45|105 38122 34201 25|1.15 4.13
Pictet-USA Index | GBP 108 78120 59(163 88(192 70| - _-|0.29 - | Janus Henderson Hrzn GIIJIPtyEg SD 107 25(121 15(134 6|160 4[278 8|2.34 1.93
Polar Capital North American | 104 143112 175148 155{170 124390 73|0.74 - | Janus Henderson Hrzn PanEur tyEqs H2EUR 101 42(118 28137 3179 2366 2|1.65 -
Premier Miton US OpportumtlesBAcc 106 123(114 162|170 30|195 58 - - 0.01 | Kempen (Lux) GIubaIPer 106 271|119 27|114 311|134 23 - -]0.91 3.59
Quilter Inv Nrth Amer E 107 86118 108160 97 - - - - - 0.44 | L&G Global Real Estate vIndexIAcc 108 10121 14[117 27|132 26| - - - 2.14
Quilter Inv US Eq Small/ CU2 GBPAcc 102 165108 202 (143 172(151 158 - - - 0.09 VISINVFGlobaI PropenY 108 16(121 16108 334|119 36[207 24|1.04 1.76
Quilter Investors US Eq Gr U2 (GBP) Acc 103 160|118 114|203 2 - - - - - grouplnvFunds Glb PgtyCUSD Acc 111 31124 5|124 17(143 16 - -[1.33 -
Quilter Investors US qunc U2 (GBP) Acc 117 6128 5157114 - - - - 1.85 \Ieu erger Berman GIb RE Secs USD | Acc 107 20120 25(125 161|144 15 - -11.05 -
Robeco BP US L aEge Caq_ qzumest 112 21|118116(144 169156 150 - -]0.81 - | Neuberger Bm US Rel Est Sec USD | Acc 111 2[128 2|141 1|160 5[289 6|1.05 -
Roval ondon US Growtn " ° 108 84[125 33147 27[195185(338 88|38 1| Frumier bhion ban Eurp Proty S & 106 a0[i30 24[127 13[183 ‘3o '5|1.04 237
oyal Lonaon . - remier Miton Pan Eur T riacc . .
?u\s/selllnv us [luantl 109 53(120 581|161 96|181 9 15 581.83 0.09| Principal Glb Propty Se‘::slpAn{:c USD 106 281|117 311|118 25(140 191|252 14(0.90 -
antander United States EquntlesA 102 162117 125157 115(179 104|418 55|1.03 0.30| Sarasin IE Sust GIb Rl Est Eq GBP P Acc 106 31{120 22109 33(118 37 - - - 1.99
chroder QEP US Core | A 108 790123 23167 47192 66439 40|0.32 0.78 chroderGIobaI Cities Real Estt Z Acc 107 21122 12[133 7|152 8254 13|1.18 0.86
chroder US Eq Inc MxmerundZAccE 107 107 (120 691563 137 - - - - - 4.59 | SKAGEN 106 29(120 19121 21(160 10 - -11.50 -
chroder US Mid Cap Z Acc 102 170(107 204|142 174 (150 163 (362 85 - - | SPDR® Duw Jones Global Real Estate ETF 110 61123 8|117 26(126 31 - 0.40 1.98
(i oo 08 8 NS SR SR8 71 gg 0| malE R sttt o8 o b0k sehel ML Bh; 20938 106
eilern America . - obal Rea state ec nc . .
e G L v e 3 1t B L I
alue cc - -lo. - ome Investor Feeder eta| nbnd Acc - - -
§’J:€ S&P 400 US id Cap ET 105 136 (109 192|145 164|156 149362 87|0.30 - | VT Gravis UK Listed Prpty Fdr F £ UnHAcc 107 23[123 9 - - - - - - - 2.27
SPDR® S&P 500 E 108 72121 491|165 68196 55454 28|0.09 1.07| VT Gravis UK Listed Prpty PAIF A GBP Acc 107 22124 6 - - - - - - - 2.40
;%; (gglﬁjﬂsﬂ anV%Iallllty ESTﬁS £t }(1)461 1113 1%8 1%% lgi 1$73;) %gg 1421461 - - 811’:2 - | Average/Total 106 481118 45(120 41(138 41252 30(1.05 2.07
Cnsmr Discret Sel Sect - -lo. -
PORG SaP LS S siplosSoSeat 11114 15111934143 123 1138 1610112 | T —
\idend firistocrats ETEDis : BlackRock Cash D Acc 100 5[100 4100 4[101 4[102 3]0.31 0.01
PDR® S&p US Fnantials Select ot EIE 106 132[120 68 (155127 15 139| - -|0:15 - Fidelity Cash W Aco 100 20100 51101 31101 30102 4| .
PDR® S&P US Health Care Select Sect ETF  [111 32(124 13154 132188 79| - -|0.15 - gPm GBPL 9/ LVNAV A di 00 6100 3100 610 02 0.25 0.0
PDR® S&P US Industrials Select Sect ETF  [108 63(111 183 (142 176[162137| - -[0/15  -| (kM SEh Hauidity LVNAV Agey (dist) 199 ShoS 2[%y ShST 301i%% 31935 001
PDR® S&P US Materials Select Sect ETF 115 121119 881166 591174 114/ - -10.15 | Royal London Short Term Money MktY Acc  [100 1[100 1[101 1[102 1[102 2| ~ - -
PDR® DL S Uiilies Select Sect ETF 131 J3[133 1Q[137 1881188 147 5 15948 1| Scottish Widows Cash A Acc 100 7100 7|99 7|99 7|99 7|oel -
tocks nst . - .
tt Strt AUT NA Scrnlex Cont&CW)ldxEq  [107 101 [119 85163 85[193 65429 50(0.90 .| Average/Total 100 7100 71100 70101 7102 7]0.32 0.01
V'S Sanlam North American Eq B 100 1861114 1591166 581|201 38398 69|0.86 0.02 | (LN V.XNEY )
Eowe ;r!ceH Elue thip E% GBP 1?); %(1)‘8‘ 128 122 }gg }(2)? %{152 ég 520 1010.78 ~| AB Multi-Strate yAIternatlve | GBP H 100 111|101 154| 99 184 0.95
owe Price - - - - - o o]0 -
- Rowe Price U 3 GBP 106 109119 73[158 110(182 95435 46(0.75 - ABSelectAbsﬁg 103 72(107 88[126 81(136 61170 60(1.28 -
. Rowe Price US Lg Cap Gr Eq CAccGBP 96 202(110187[166 60 - - - - - - | abrdn Diversified Growth Acc 100 105|107 861|114 128|117 109 - - - 2.49
. Rowe Price US Lg Cap Gr Eq Q GBP 95 203 (109 193163 831|229 10659 7|0.74 -| abrdn Eﬁ'namlc MA Gr P1 Acc 98 148 97 195(111 136|119 104 - - - 0.71
. Rowe :'ri[:eU Lg Cap Val Eq CAccGBP 110 43119 97153 138(163 136 - - - - | abrdn Multi-Manager Ethical | Acc 96 167 (106 100|142 44 (149 35(267 21 - -
. Rowe Price US Lg Cap Val Eq Q GBP 110 44118 105|145 162|153 157354 93|0.82 - | abrdn Strategic Invmt Allc Retl Acc £UnH 92 206 80 232| 78 215| 70180 45 125|2.11 -
hreadneecle Amer Extnd Alpha Ins AccGBP 104 147 (121 38172 21211 25477 18(1.66 -| ACUMEN Capital Protection Portfolio AGBP 99 129( 9719493202 - - -10.81 -
hreadneedle American Sel Z Acc GBP 103 159118 112|170 281|200 39430 49|0.83 -| ACUMEN ES PFOIECIIDHAGBP 97 154 | 97 202 - - - - -10.71 -
PRSI s zle sehis 1giaes ke 201082 g0\ it e acer | o0 100 g0l o) i
- - 0. ebris Financial Equi cc - - -11. -
UBS DS Equty E ace 106111120 68[170 320183 91l412 59| - 0’16 ﬁ}gehrds Gluhal()crdtqugslsllagljxgc 9716298207127 79| - o o clamn
UBS US Growth C Acc 104 141122 28184 6246 6534 8 - - er Dynamic ortunities - -11. -
Vanguard rI-[")I'SE Norlh America ETFUSD Acc  [107 92119 76| - -| - - - - - ﬁhlanz %cfmevavr?lt\l’;%mﬁlvth RIMGEF%I-[I;BP 8573 1153 }8113 }gg 136 51152 34| - - 8?8 7.00
Vanguard S&P 500 ETF USD Acc 108 67121 47| - -| - -| - - - - | Allspring (Lux t Rk Pr e -l0. -
Vanguarc U.S. 500 Stk Idx $ Acc 108 75121 55[164 80(193 62443 34(0.20 - | Allspring (Lux WWGIb L/SEq ZPGBPAcc 108 45113 56| - -| - ~f - -[1.00 -
Vanguard U.S. E ldx £ Acc 106 125(117 123162 93190 74441 39(0.20 0.96 | Alquity Africa G 102 79112 60(103 163 98 160 - -11.90 -
Vanguard U.S. Opps GBP Inv Dist Shrs 100 178105 209 [142 178177 108523 9(0.95 -| Amundi ETF DAX DR 93200(95212(121 103114 117 (204 46(0.25 -
Vontobel US Equ|ty| usD 106 126115 1563 (1562 142 |1 46 33(0.97 - | Artisan Developing World | USD Acc 77 236| 79 234 (151 26 - - - -[1.14 -
VT De Lisle America B GBP 104 145112176177 13169 127|443 35[1.33 0.04 | Artisan US Select Equity | USD Acc 102 89106 93| - -| - -[ - -/0.95 -
T Tyndall North American A GBP Net Acc 97 198 94 220(140 180 - -| - - - - ﬁ;an’t:lc H?use Degmed ﬁeéBBPGZB/I_’\Acc 1gg 253 }8¥ 1%; 1%8 1;% 1‘31% gg 436 0.80 -
Wellington US Brand Power GBP N Ac 97 197|109 194 - - - - - - - ram |ngton iotec| cc . -
Well USD E GBPN cH 100 179102 211 - - - - - -10.40 - | AXAWF Fram Robotech F Cap USD 95 183(102 145|164 13197 6 - -10.99 -
Wellington US R‘e’ggzr;:lé:h gq GBP N A1Di 105138 (115 144159 104 (182 96| - -[0.88 0.10 3armgsﬁ\ustrahalGBPACCID 113 35[120 301143 41147 411199 4911.00 = -
Xtrackers MSCI NA High Div YId ETF1C 112 23117 119134 196|155 152 - -]0.39 - | Barings German Growth | GBP Acc 92 203100 1568121 105|117 110 (243 28|0.83 0.86
Xtrackers MSCI USA Consumer Disc ETF1D 103 157112171183 8| - -| - -[0.12 0.42| Barings Korea | GBP Acc 95 182192221130 72127 83[169 61(0.92 0.26
Xtrackers MSCI USA ConsumerStp ETF1 115 13121 50144168 - -| - -[0.12 2.01 | BGF Nutrition D2 98 141( 98186131 63131 70(180 55(1.00 -
Xtrackers MSCI USA ESG ETF 1C 107 85(122 29174 16 - - - -10.15 - | BGF Sustainable Ener?y D4 GBP 99 130(105 104 (184 6199 4333 10(1.22 0.08
Xtrackers MSCI USA ESG Scrn ETF 1C 107 102(116 134153 136174 115| - -|0.35 - | BlackRock Dynamic Allocation D GBP Acc 98 139100 168113 131121 99 - _ - - 0.21
Xtrackers MSCI USA ETF 1C 107 103[119 79(165 61[197 49 - -10.07 - | BlackRoc Dgnamlc Diversified Gr D Acc 97 157 (100 1551114 126 (123 93143 78 - 1.34
Xirackers MSCI USA Info Tech ETF 1D 107 91124 15214 1| - -| - -|0.12 0.61| BlackRock ESG Strategic Growth D GBP Acc  |100 110105 1131121 101| -~ -1 -~ -| - 0.79
Xtrackers MSCI USA Minimum Vol ETF 1D 109 59(119 95136 192166 130 - -|0.20 1.32| BlackRock Gold and General D Acc 122 20115 48158 16136 62106 105(1.16 1.22
Xtrackers S&P 500 Equal Weight ETF 1C 108 70118 113|156 123|177 106 - -|0.25 - | BlackRock Managed Volatility | C 98 134102 144 (110 142|116 114 (161 64|0.24 1.37
Xtrackers S&P 500 ETF 2C - GBP H 106 127|115 150 [160 100|191 72 - -10.09 - §ac Rock Managed Volatility Il C 99 1141104 123|113 130120 101|173 59|0.24 1.25
Average/Total 105 228|116 225 [158 205 [185 175 [423 108(0.69 0.89 Blac uckllj\{l(arhaged Vglsnlht%/lltll |CC£A ]88 183 188 1% %g 1%9 }gg 1%} 185 53|0.26 (1).%
ackroc anaged Volatili cc - - - 0.
TS e E R R 181 s et g g 1%
ackroc anaged Volatilit cc - - - 1.
EL B I st S | L L D e s N Dy
Alger SmallCap Focus | US 73 30|77 30/113 26173 of - -[To1 - i“jaylrw/?nnfé?d Cae cADIGoh  [104 67[10s a2 T3l T | o II838 1A
Al e e %0 2906 211 ol o] C|be | uobieedthiicnedion,, | S8128) 2812 hes 2 hog 1t gs vog g 38 o0
e e b5 B t3 Acc . -
Artemis US Smaller Companies | Acc GBP | 93 211101 19185 61197 1| - 1087  -| BV Overseas Eoy-Linked UK infl 3 Acs. | 96 136|108 78147 4s[ies 8hos o|03 -
BMO US Smaller Companies C Inc 100 11107 6[140 17|156 13353 10 - -8 sponsib g tl\;Em Mkts Eq R Acc GBP | 94 191 93 217|108 146|128 78| - -|0.99 -
g iyl ions,, |52 10 a8l sl Lo Slaag | BRI G RT R TR I e el
Federated Hermes US Smid Eq F68P Acc . [101 8110 3142 18[149 21| - -|o8a - |B ?,},{K"Eq”gygb'?;k'eﬂ'?fE'atg°"3|A,§° 195 581118 351201101133 68276 181082 -
FTF Rot ceUSSmaIIerCompamesXA 104 3104 13[148 9[154 17[275 14 - - ellon 50/50 Global Eq Expt 1 Acc : .
BNY Mellon Brazil Equity GBP 128 91131 13|115 124|132 691|127 92|1.10 4.94
T AL TGO N - e I O IR 1< v L P e Rt B
- > > 5 - ; | Candriam Eqgs L Biotec! ap . -
UGt B, 1,93 121107 (81128 221153 121087 1110:68 011 | i NewWong LU 7 22212/98 1911129 7a\1d; 401229 32/103 -
iShares S&P SmallCap 600 ETF USD Dist 102 6[106 12[143 14[155 15[374 6(0.40 O. 86 ngg'nggagtee,;gfgm;’nv,s RiAsts P GBP 18 231133 12has 4zl 28l T Closs )
Janus Henderson US entureAZUSD 88 25(93 23123 25(151 19(332 13(2.42 . -
Colchester Alpha USD 102 81105 106 (105 156|104 141 0.63
{PM U5 Smal CaR Qrowth C A 88 24|88 200139 20[192 4387 4[0'93 | ENCRSEELAMRRERAE o | Acce 103 71[109 80[119114| - - -[0'60 -
Legg Mason RY US Sme gPXUSDAcc 103 4)104 141172  2[174 81377 5|1.19  -| EF WM Global Trend B Acc GB 99117(103133(113 132[101 151[127 94| - 0.28
erger Berman US Sm Cap USD InstlAcc | 99 14103 17145 12166 10(359 9|1.05 - | ES Baker Steel Gold&Precious Mtls B Acc 129 71119 32|154 21| 96167| - - R i
NeWCapltaI US Small Cp Gr GBP UnHInsAcc | 89 23|90 25[150 8(191 5 - -|1.15 -| Fidelity insti Pre-Ret Bd W Acc 393195 95 215|104 161 [170 127 _ - 1.78
Premier Miton US Sma”efCUmfa”'ESBACC 83 26184 290161 7| - | - -f - - Fidelty Latin America W-Acc-6BP 117 29(121 28[109 144|118 106112 101[1.08 -
Raymond James Eagle US Small Cap StratZ 97 19[106 9 - - - - - - - B -~
S der US Smaller C 101 7107 7)1a5 110155 16l367 7 0.07 Fidelity Sust EM E % Acc GBP 59 240| 68 235( 86 208| 89 173124 97 4.28
ghro er mailer Om(f’ - 0. First Trust Capital Stngth ETFA USD Acc 107 47117 44| - - - -| - - - -
SPDR® MSCI USA Small apVaIW\d ETFUSD [107 1(113 11565 5159 12 - -10.30 -1 F .- - -
SPDR® Russell 2000 US Small Cap ETF 97 17[99 21137 21[148 22| - ~-|o:30  -|FHrstTrustCloud Computing ETEAUSD 88 227[100 1641157 17 9-60
T Rowe Price US smir Cm Eq CACCGBP 98 16(106 10[161 “3[196 2 (|7 | HrstTrustDow dones internel ETEAUSD | 812331 99 2241138 981 <ol © 11982 -
T. Rowe Price US Smir Cm Eq Q GB 99 15(106 11160 4[195 3471 1]1.06 | Frstprast 2ow 0Bes M aL R by i
Threadncele AmerSmirComs(US) 2 Aco GBP (103 1110 41176 11190 6fase 2(0.88 0.14| Fis IS FEONEGE LR ke ance (105 70103 aafii fasliz 15| - |Gd0 -
trackers Russe - -lo. - .
First Trust IndxxInnvtvTrsctn&PrcssETFAS 99 122108 84143 40 - -| - - - -
Average/Total 95 30/100 30/145 261166 24365 1510.94 0.30 First Trust Nasdag Cybscty ETF A USD Acc 111 38[133 9 - o o _ _
(IBEROEERIWIGTHER "lg%g%ﬁtj;\‘g?ﬁaﬁfcar\?:fé3C/§'s§TeflguAschAcc 032931103125 114 127120 103|161 e6]0.82 1.38
abrdn European Real Estate Share | Acc 99 46114 36(128 10[156 6(284 7 - 2.22 /| Franklin FTSE Brazil UCITS ETF 128 11130 14| - - - - -lo.19 -
abrdn Global Real Estate P1 Acc 105 34111 38(114 30(122 33169 30 - 1.84 | Franklin FTSE Korea UCITS ETF 92 207 87 226 - - - - - -10.09 -
Shrc lobal KB Toaeker B1- 0 ¢ 107 2R1118 331119 231139 201198 28l - B e CincaamEs LIS ENF A Ace [108 56| 99 183108 15a[116 117 | - 1|8:78
abrdn Globa racker N N - 2. Fst Tr Nasda n| m cc - -lo. -
shniRenExmtaShar e, | 100 851715 35ja9 2f1es i 4| - T.40) Gk st echneonyUSD e 100 100163 193 (103 178102 150~ > *°(0:88 0.12
rpty Lng Inc & Gr Fdr Tr | Acc N e - - Systematic Alt Rsk Pre cc - -lo. .
ARC TIME Prpty Lng Inc & Gr PAIF A Acc 105 35 - - - - - - - - | GS ESG Enh Euro Shrt Du Bd Plus R Acc 96 166 97 198| 97 192 98 159 - -10.79 -
AXAWF Frampﬁlobegl Rl Est Secs F Cap EUR 110 5(124 41126 14|142 17 257 11 1.15 - | GS Global Dyn Bd Port | R Inc GBP H 98 143| 98 187 (102 171|102 145 - -10.47 1.82
Blenheim Diversified Property R GBP Acc 105 33113 37 - - - - - - 1.71| GS India Equity R Inc GBP 99 127 (125 23|154 22(165 16404 4|1.05 -
BMO European Real Estate Scs B Acc GBP 103 38116 33(125 15[153 7 323 31 -| GSNAEn v&EngylnfrasE R Acc USD 139 1[164 1137 50(128 75 - -|1.15 -
BMQ Global Real Estate Securities 3 Acc 110 7(124 7127 12[145 14 - - - 0.67 | GS Strat Abs Ret Bd I R Inc GBP Hdg 96 176| 97 200(101 180 99 156 - -]0.75 3.10
BMO Property Growth & Income | Acc 108 14(120 231|122 19(141 18225 22 - 2.79| GS US RIEstt Bal R 101 911|110 751|125 87|133 67 - -10.96 -
Cohen & Steers Glbl Rl Estt Sec | USD 109 9122 11129 9[148 11265 9|1.00 0.99| GSFIIGS Balanced AIIcRUSD Inc 101 92[108 85(123 95(129 73 - -10.50 0.20
Cohen & Steers SICAV Eurp RI Estt Sec IX 105 36120 21(134 5(180 4 111.04 - | HL Multi-Mgr Asia and Emerging Mkt A Acc 92 205(92219|114 125115 115 - - - 0.42
Fidelity Global Property 107 24(117 301|119 22(136 22247 16 - 1.31 | HSBC GIF Brazil Equity AD 117 281|114 51| 80213| 88 174| 62 121(2.15 -
First Sentier Asian Prp SecsBGBPAcc 99 44103 43|96 40(109 41190 29|1.53 2.46 | HSBC GIF BRIC MarketsE uity AD 78 235( 86 227| 93 203 (109 129151 72|1.85 -
F|rstSent|erGIb|Prgty ecs B GBP Acc 107 17122 10134 4[148 13256 12|1.11 1.63| HSBC GIF GEM Debt Total Return M1D 88 229(92222|91204|86 177124 96|1.35 -
FP Mattioli Woods Property Scs B GBP Inc 109 8 - - - - - - - - - - | HSBC MSCI Brazil ETF 130 5[130 16(102172|116112| 96 116|0.60 6.07
HSBC FTSE EPRA/NAREIT Developed ETF 108 11120 20(116 28(131 27235 18|0.40 2.35| HSBC MSCI Canada ETF 115 321126 21|151 30(155 29|207 44(0.35 1.59
HSBC Global Property C Acc 105 32116 34111 32(123 32195 26|1.59 1.77| HSBC MSCI Indonesia ETF 119 221126 19104 158|109 130(132 86|0.60 1.26
iShares Asia Propertleeld ETF USD Dist 101 411|102 44|94 41111 40195 27|0.59 3.15| HSBC MSCI KOREA CAPPED ETF 92 20985 229|127 80125 85(178 56|0.60 0.67
iShares Dev Mkts Prpty YId ETF USD Dist 108 15120 26|115 291|129 29(234 19|0.64 2.37| HSBC MSCI Malaysia ETF 106 54(106 98| 94 199| 97 164(100 111|0.60 4.17
iShares European Prpty YId ETF EUR Dist 95 48104 40/100 391121 35220 23]0.40 2.30| HSBC MSCI Mexico Capped ETF 118 241133 8134 541114 119[129 90/0.60 1.80
iShares Glb Prpty Secs Eq Idx (UK) D Acc 108 121120 171119 241133 241244 17 - 1.93| HSBC MSCI Russia Capped ETF 422411532391 602171 69181162 122]0.60 -
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Fund 6 months 1Year 3 Years 5Years 10 Years TER Yield Fund 6 months 1Year 3 Years 5Years 10 Years TER Yield
£ £ £ £ £ % % £ £ £ £ £ % %
Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk
HSBC MSCI South Africa ETF 122 19117 40[126 83[123 94(147 74|0.60 - | Xtrackers ATX ETF 1C 90220(107 90(115122(130 71[194 52(0.40 -
HSBCMSCITalwanC?:pped ETF 104 66112 622 214 374 0.60 1.68 | Xtrackers CAC 40 ETF 1D 101 96111 68[131 65(146 44[258 24(0.20 1.52
HSBC MSCI Turkey E 102 78106 96| 82210 56 183 | 53 123|0.60 - | Xtrackers DAX Income ETF 1D 93 199| 95 213(121 104113122 - ~ -[0.09 2.26
FSL SIM Junior Gold & Silver Miners P 114 34|92 2201560 32106 135| 40 126 - - | Xtrackers FTSE MIB ETF 1D 97 158104 126|124 89(137 60202 47(0.30 1.02
mpax Asian Environmental Markets IRL £A 91216| 97 197(130 71(145 47 (244 27|4.62 - | Xtrackers Grmny M|tte|stand&M|dCap ETFID | 89 224| 97 199|136 52|137 59 - -10.40 0.82
mpax Environmental Leaders XGBP Acc 95185104 128(144 39(162 18| - -/0.80 - | Xtrackers MSCI Brazil ETF 1C 130 4130 15{103 165|118 105| 98 113]0.65 -
mpax Environmental Mkts Ire A GBP Acc 94 193105 108|155 20(172 12314 13|1.13 - | Xtrackers MSCI Canada ETF 1C 115 31(126 20(151 27|156 25[209 42|0.35 -
RescsbsRinIIKEACT T se 81108 a1 gl 8 2R | | Caos e GAEE | \e2alsl B lae BT B0ls gl0es
nvesco - - - - - - trackers alaysia . -
nvesco Preferred Shares ETF 94 189| 99 175106 151 - - - -]10.13 4.84 | Xtrackers MSCI em‘c’o ETF1C 118 25|133 101|134 55(114 120|128 91(0.60 -
nvesco Variable Rate Preferred ETF 97 153 (103 132|111 135 - - - -10.13 4.08| Xtrackers MSCI Nordic ETF 1D 97 161 (108 831|150 31163 17 - _-10.30 1.14
Shares $ Treasury Bd 0-1yr ETF USD Dist 102 83105 115|102 177 - - - -|0.07 0.02| Xtrackers MSCI Philippines ETF 1C 108 46(114 50| 94 200| 91 172[145 77|0.65 -
Shares $ Ultrashort Bd ESG ETF USD Inc 102 85105114 - - - - -|0:09 0.66 | Xtrackers MSCI Taiwan ETF 1C 104 68[111 67[200 1[215 1[377 6[0.65 -
Shares $ Ultrashort Bond ETF USD Dist 102 86[105 117102 170(102 146| -  -|0.09 0.49 | Xtrackers MSCI Thailand ETF 1C 110 40 (103 138| 90 205(108 132156 70(0.50 -
Shares Govt Bond 0-1yr ETF EUR Dist 98 142 98 185| 96 195 96 168 | 98 115(0.20 - | Xtrackers SLI ETF 1D 106 52117 38[151 28|1569 20292 15|0.25 1.24
Shares Ultrashort Bd ESG ETF EURInc 98 140( 99178 - - - - - -10.09 - | Xtrackers Switzerland ETF 1D 109 42120 31144 371|160 19[285 17|0.30 1.35
Shares Ultrashort Bond ETF EUR Dist 98 137| 99 177| 98 189( 98158 - -(0.09 - | Average/Total 101 242|106 240 [122 218 (126 184 [185 126/0.92 2.04
SharesAEXETFEURDlst 93 198(104 120(138 491565 27289 16|0.30 1.76
I E A PRy B P e
ares B . . 0 i i
Shares FTSE MIB ETF EUR Acc 97159(104 127[125 “88[138 57[207 43[0:33 - | AR Financial Credit2 GBPH Acc o8 131,38 sE[ds 2l shas 61982 -
Shares Listed Private Eq ETF USD Dist 101 971|121 29[167 10|184 10404 3|0.75 2.80 AIgebnsFmanmaICredltIGBPAcc 97 20|98 35123 “ali31 2 > “17:92 B
Shares MSCI Australia ETF USD Acc 112 36(118 34(138 48[139 54218 33|0.50 - ebris IG Financial Credit | GBP Acc 94 21|97 39 ST I ~ _loes B
Shares MSCI Brazil ETF USD Dist 129 8129 17(102175(116 113| 96 117[0.74 5.87 ﬁanzChmaStrate o Bond A USD 88 63|87 64|84 59|85 53113 26|0°65 6.40
Shares MSCI Canada ETF USD Acc 115 33[126 22[1561 29[156 26[210 0.48 - A”,amHeX,AS,aBognd PO H2 GBP 85 65|83 65|82 80|88 52| - ‘|08 539
Shares MSCI Eastern EurE 'PETFUSD Dis 96 172113 58110 140(128 80(140 80|0.74 3.62 | Ajlianz Renminbi Fixed Income A USD 105 3111 31114 12122 “6lie2 9099 2.25
Shares MSCI EM Islamic ETF USD Dist 96 168 98 190124 91(139 55(148 73(0.85 1.92| pjiianz US Short Dur Hi Inc Bd P H2 GBP 99 15101 20h10 271174 18] = >|070 483
Shares MSCI France ETF EUR 1001021110 721130 731146 45| - -10.25  -| Ayiva Investors Glbl Convert la GBP Inc 94 45|96 44(131 1[132 1[198 3[1.44 -
Shares MSC Korea £1F USD 05t 922111 852281126 851124 881177 5710.74 1.00 | AXA'US Short Duration Hi Yid Z Gross Acc 99 14[101 19]106 29[111 23[126 23[0.79 3.83
Shares MSC! MexmoCar_pBedETFUSDAcc 118 261133 111134 56114 121(129 89|0.65 -| AXA WE'ACT Green Bds F Ca EUR 91 59|93 57|97 53100 24| - ““loes T -
Shares MSCI Poland 902221111 70| 80 212| 87175103 10710.74 - | AXAWF Asian Short Dur Bds F Cap USD 95 39(96 41100 45[104 36| - -|0'83 -
Shares MSC RussmADR/GDRETFUSDAcc 99 125(122 26131 67[152 33[154 71(0.65 - | AXAWE Fram Global Conv F Ca E,R v 97 58|92 59li10 232|115 13lie5s sloga _
Shares MSCI South Africa ETF USD A 122 18[117 39[125 86122 95(147 75|0.65 | Carmignac Pf Sécurité FW GB Cch 36 34|97 38l0a 37104 35| - “|oEs _
Shares MSCI Taiwan ETF USD Dist 104 69(112 66198 4213 3[369 8[0.74 1.54 | ¢5imidnac Securite AW EUR Acc 94 48|95 48|99 49|97 asli10 28l098 .
Shares MSCI Target UK RI EstETFEDlst 106 50117 37[120109(127 8 - -10:40 0.92 | gAIMIRAE SECUTE Bt Sens 1 1SD 57 31h03 12| > UL TN “SloED 4.08
Shares MSCI Turkey ETF USD 102 82[106 101| 82211 55 184 | 53 124|0.74 3.41 CQSGIhISustCnvmhleAGBPA 98 18|99 281123 330 a| - 7702
Shares 0 XStockhoIm Cap ed ETF 92 204 (100 159|152 25|155 30 - -]0.10 -| Eurizon SLJ Bond Agg RMB 16 WS GBPAcc 107 10116 1/120 6 - o - _
Shares £ Ultrashort Bd ESG ETF GBP Inc 100 1081100 161 R - -]0.09 0.24 Figelity China Hi h\ﬂleldYDls UsD 77 67173 67177 61|81 54| - -|0.95 9.56
Shares f Ultrashort Bond ETF GBP Dist 100 107 {100 160(102 173|103 144 - -10.09 0.28 | gGAM Multib und%\ 98 22|99 26|99 48|99 45113 27[1.09 ~ -
Janus Henderson Diversified lts ¥ Ace 105 621115 47(126 821141 51 [ 182 | BN Sear et Sond insthuconal 6BP Acc 105 2 li0a “a |73 18133 Talias 75|1:92 480
JPM Africa Equity A perf (dist) G 117 271|117 36(113 129120 100131 87(1.80 0.61| GAM Star Credit O EUR) Instl EUR A 92 56|96 451024 35)108 31186 4(1.12 2.28
JPM Bet, aBJ"dEFSUETfeaS“vadU 3METFS 1102 8011051121 - | - - - o - GAMsrchﬁgd:{oppgiusmﬂsstﬂusnAcccc 98 24103 10[112 17[114 15[233 1|1.14 2.96
JPM Brazil Equity A (dist) U 116 30(117 41(103167(114 118 80 119(1.80 0.97 | GAM Star MBS Torm Return Instl GBP A 101 “70102 15l105 320109 281> -|113 587
JPM Emerging |ddIeEastE A(disy USD  [122 17[144 6156 19[190 8[256 25|1.80 0.69 GSG|b|SmMacdem”cGBpHdg 99 16|99 3001 24|97 48| - -lo7s 495
JPM EUR Vltra-Short Income ETEEURAcC | 981461 981841871991 = 2| = |$9% 4.3 GS Global Dyn Bd PI Port R Inc GBP H 96 36|97 36[104 39[103 39| - -|0.77 4.16
JPM GBP Ultr hortlncomeETFGBPInc 99 112[100 167102 176 - - -10:12 0.37 | &3 S ot BcdeecsRAccUSD 97 28|99 24l102 41]102 20l147 16l049 -
JPM Korea Equ.tSyA( ist 96 171( 97 203144 38(155 28204 45|1.80 0.05 | oo PG DEKG 2oCa 38 531103 “shis &l = 2" 216010 N
Ultra hortlncome ETFUSD Inc 102 871|104 121103 164 - - - -10.18 0.58 | | yesco Beltans Road DethAcc 89 62|93 56|98 52 B B - “10:79 -
JuplterGoId&SlIverI P Acc 123 16(110 74[168 9[140 52 - -10.99 - | iShares China CNY Bond ETF USD Dis 106 2h1a 2 - U oL - _|0'35 2.75
upiter MnntthAIternatlve IncomeIAcc 103 75|114 55(123 92134 66229 31(0.97 4.54 | igyares Em Asia Lcl Govt Bd ETFUSD Dist 100 9[103 11)107 28|110 24l144 17]050 2.77
L&G Future World Sustainable Opps | £Acc 99 120(105 119123 98 - - - - - 0.48| iShares France Govt Bond ETE EUR Dist 93 52|93 54|95 56[102 41 T Tlo20 UL
LF Bentley USD Balanced Acc 100 101106 103110 139 (111 126 (164 62(2.39 - | iShares Germany Govt Bond ETF EUR Dist 93 20|94 55|94 58|98 47| - -lo20 ,
LF Canlife UKE uity and Bond Inc C Acc 106 51(114 54(120108[125 86(198 51(0.80 4.29 Y I P
LF Ruffer Gold g 128 10l118 33[199 3[197 5l119 99 s > | iShares Italy Govt Bond ETF EUR Dist 92 53(93 55|106 30110 26 0.20 0.77
LF Waverton Absolute Return Il B Inc 99123100 162103 16| 99 157(102 108 |2.63 Q.16 i3hares fan SatBond EIEEVRDRL, o | 92 38198 521,98 27106 23| - 7|9:39 938
Liontrust MA Diversified Rl Assts A Acc 107 481115 4911191121121 98 |4 16 & 29| danus Henderson Instl Hi Alp Gilt Y Acc 93 51|91 61(101 43[103 38[128 20[0.68 1.18
Liontrust Russia G Acc GBP 34242 43240 51218 | 64 182| 67 12011.16 13.50 | J50S Henderson Mit Ast Crdt 1 Acc GBPH | 99 13[101 18[107 27[112 20| - .| " 2760
OF“”dSCmd%R'SkPTGm'aUSD A 127 120152 41148 331148 391127 93/1.00 | Janus Henderson Secured'LnsY Acc GBP 101 8[103 9111 20[116 10(148 14(1.04 1.96
Loomis Sayles trat Alpha Bd H-N/D GBP 96 174 98 192|105 153|106 138 - _-|1.00 2.83| ypm GhiC EUR) C (dist) GBP H . .
yxor CAC 4 IIJ) 101 98111 69131 64[147 43[262 22(0.25 2.04 onvert (EUR) C (dist) 87 64192 58126 21131 31173 7)0.95 0.79
e BAX DAY §1200 (133 531151 1871113 15367 231878 *°% vupte FrancisCrionCatitidee | |98 57198 27020 B\ 0l 0 ol09T ) oo
Lyxor Euro Stoxx Banks(Dr) ETFP Acc 91217[106 ‘95 (105 154| 83178| - -|0.30  -| LM pp 88 5
agna MENA G EUR Acc 179 211144 “8l152 240196 7 I " | LF Bentley Sterling Income Inc 96 33|97 37|97 54|96 51|97 29|0.88 2.72
clovoy & Wood Emeraing Miis Pors lne, | 94 1881100 1691107 1491115 1181160 67180 - &0 Blobal Convertibles GBR LACC usp 1198 321,38 231122 7113 19185 ,2(3:89 202
FS Meridian Managed Wealth WH1 GBP 98 1441 99 170( 94 197| 95 170 - -]1.01 -| MI Asset Backed 0 sIGIrossGBPInc 99 170102 16109 25 oL R R
£8 Meridian Frudent Wealth W1 GEP 981451104 1291121 106(141 50| - -|1:26 | \Ii Twentyrour AM Monument Bond 1Acc  [100 17101 21104 38108 30[135 19[1.01 1.46
S INVF Global Balanced Income IR 97 152|102 146|104 159|105 139 - -10.83 4.12 irabaud Convemble Bds Eurp A EUR Ace 90 61|91 62100 26|96 50[127 22]167 -
B Next Generation Mobility USD | Acc 104 65(109 77176 7 - - - -]1.15 - | Muzinich Asia Credit 0 sHG PIncH 91 60|90 63|96 55 - -~ "Zlo'82 5.00
euberger Berman 56 Cnnctvty GBP [Acc 1892251 94216| - | - - - -|1:01 | Nuzinich Europeyield HEUR 94 47|96 42(103 40(109 29(161 10[1.11 -
euberger Berman China Bond USD | Acc 98 150(105 111106 150|113 124 - -10.85 - uzinich Long%h\()nCredltYld HGBPAccE 98 19100 22[113 1al115 12 - 1116 _
euberger Berman US Eq [dxFWGBP Acc (106 60114 521134 571137 &8 - -10.77 - uainich Sustainable Credit HGBP Inc S 94 42|96 43[104 34[110 27| - -[0:60 253
euberger Berman US L S Eq USD 1 Acc 101 94106 94(121102(125 84| - -[1.61 -| New Capital Global Cnvrt Bd USD 1 Acc 95 38|08 32| - “o|'- “t T Iloso &
Kio AN ARK Disruptive Inovaton 0 G8P | 61239 8 238 - -1 °2 L S D)t | New CepfalGlohaavit BEEER| St 77 66|74 66|73 62|76 55| - -[0.95 -
nety One Global Gold | Acc £ 134 2129 718|174 8175 11135 83|0.87 1.04 | Nomura Fds Asia Investment Gra Ba1USD | 97 27101 17[109 26[112 21| - -0’80 -
nety One MA Protector 2 Acc 981331 991721100 1811106 1371~ oc|3-48 | Pictet-Asian Local Ccy Debt | GBP 102 “4i04 7[109 23[117 22|150 13[0.93 -
nety One MA Protector A Acc 98 135( 99 179( 97 191(102 149(133 85(2.08 -| PIMCO GIS Asia StratintsBd Ins USDInc 92 54|94 5 T i - 177 408
Pictet TR - Alas | GBE 98 1491100 15118 1211 - oalats 141230 -| PIMCO GIS Capital Scs Ins GBP 94 43|98 33(113 13[119 7| - -[0.79 3146
Pictet-Biotech | dy GBP 80 234| 83 231(108 145117 108312 14(1.10 -| PIMED GIS Mortg O SmsﬂGBPHACC 98 2100 2305 33107 32| - Zloes T
Pictet-Health | dy GBP 97163(106 91(127 78(145 46[328 11|1.12  -| bolar Canital GIo Comvert! Acs 96 55|94 4513 yeli2s 5| - I19%2 ¢
Pictet-Nutrition | dy GEP 921861101 1491131 691148 381217 3711.12 | Principal Preferred Secs | Acc USD 97 25(103 14(112 18[116 11[213 2[045 -
Pictet-Short-Term Maney Market EUR | 981381991811 97 193| 96 165 99112|0.13 - | Radhael Giobal Convert Fund R GBP Acc | 92 57| 91 60[116 10[118 8155 11110 -
Pictet-Short-Term Money Market JEY | 941901 952091 90 2071 86 1761 81 11810.13 -] Redwheel Sustainable Convert BEURAcc | 95 40|96 46[112 19[115 14[128 210185 -
Pictet-Short-Term Money Market USD | 102 76105 109(102 174 (101 152|133 84(0.19 -| TRW Fds Core Pius Bd RGHG-QD 94 46|96 470104 38li08 33| - “-|oEs 1.44
Pictet-Sovereign Short-Term MM USD | 102 77[105 110101 179 [101 155 (130 88{0.19 - Vanguard Jon Govt Bd Idx £ H Acc 98 20|99 29|99 50lio3 37| - 772 075
PIMCO European ST Opports Ins Acc 96169 96 204| 96 196| 96 166(110102|0.46 - | xiratkers Il Ausiralia Govt Bd ETF 1 97 26|96 40[101 42[101 22[119 24[0.25 -
P Egg}gCﬁg‘éﬁ{&gﬂﬁ,‘gg{'“”’*“ 128 121183 1530188 12158 21 es 6slSde Xurackers|1 Grmny Govt Bd ETF 1D 94 49|94 51|94 57|98 46114 25(0.15 1.22
PIMCO GIS Bynamic Bd Instl GBP H Acc 96 175 | 96 206(103 168106 136118 100|090 - | Average/Total 95 67]97 671106 62]108 55150 2910.78 3.14
PIMCO GIS Euro Short-Term Instl EUR Acc 97 156| 98 189| 96 194 | 96 169 103 106 |0.40 Bl (IA) STANDARD MONEY MARKET
PIMCQ GIS Infl Strat Ins GBP Prtly H Acc 108 44117 42(123 94(125 87| - -[0.90 -
PIMCO GIS MLP&_EngJ/InfrIns BPHAcc 123 15143 7[108 147[101 154| - -|0.99 - 1brdnSlerllngMonevMarketlAcc 100 1100 1101 1102 1[104 3|0.37 -
PIMCQ Sel Dynamic Bd Ret GBP Acc 95 184| 95 211| 98 188 98 161 (101 110 - - ‘nvescoMonE\{ 100 21100 3[101 4102 2{104 2 - 0.01
Polar Capital Biotech | Inc 92210100 163 (148 34[185 9| - -|1.33 - | LF Canlife Ste u}?hquldlt 1 Acc 100 3100 2101 2| - - - - - 0.07
Polar Capital Smart Mobility | GBP Acc 96 179 - - - - - - - - - - | Premier Miton UK Money Market B Inc 100 4100 4|101 3|102 3|104 1 .02
r31r9|m|e||' R/Im)n F|nF§a'\r}|céa|?J(2;[()tG|BSS)cAC acc 1921 1162 :|I(‘|); 12:1; 1577 1é 134 55 - - - fllgg Average/Total 100 41100 41]101 4[102 31104 310.37 0.03
uilter nvestors CcC - - - .
e B e R POV L oy
anlam Rnea ssets - - - - . . -
arasin Food & Agriculture DPRSPAcc 9518799176 [111 138 135 64[210 39[0:99 074 | piReal Retum CAce o A Acc GBP o8 83139 251198 S2['9s 571137 3|4 57 ©6°
chroder Diversified Growth 98 132103 135(119 115122 96(160 690.80 1.30| abrdn Global Absolute Ret Strat P1 Acc 95 92|94 96/[102 80102 65[118 30 - 1.01
chroder GAIA Egerton EquITXA Dis GBP 96 17799 180(111 134128 76(185 54(3.32 - | Absolute Insight W 100 45[100 64101 9 7 9 38 - 3.45
chroder ISF Asian Ttl Ret C Acc USD 96 180| 952101130 70149 36(276 19(1.30 - | Aegon Absolute Return Bond GBP B Acc 99 54[100 66105 67[105 56(114 35|0.33 -
chroder ISF Eurp Div Mxmsr Z Acc EUR 96 165 (101 147| 84 209( 92 171(141 79(1.08 Aegon Global Eq Mkts Netrl GBP B Acc 96 88101 55[127 9127 11 - 2117 -
chroder |SF GIb Div Mxmsr Z Dis GBP Q 104 64[112 61(117 119122 97[210 40(1.07 7.03 Aegon UK Equity Absolute Ret GBP B Acc 95 9498 81[110 44103 62[113 36|0.82
chroder ISF Glb Em Mkt Opps C Acc USD 89 223 90 225123 40 531199 50(1.31 Allianz Fixed Income Macro E GBP Acc 93100( 91 100(101 86| - -| - -|0.4512.95
chroder Small Cap Discovery Z Acc 91215101 150(128 77123 92218 34 - 0.79 AQR Mgd Futures UCITS F GBP 113 5[108 20[112 38103 60| - -10.56
KAGEN Vekst A 1001091112 65(142 43|144 481211 38(1.00 AQR Style Premia UCITS C GBP 115 4113 4|85 97|80 78| - -[0.75 -
tewart Inv APAC Ldrs Sstby B GBP Acc 93196104 125 (133 59(147 42[261 23[0.89 0.23 AQR Systematic TotaIReturn UCITS C1 123 20123 2[113 34101 68| - -|1.40
tewart Inv Asia Pac Sustnby B GBP Acc 93202103 140(131 62154 32319 12|1.00 0.15| Ardea Global Alpha A GBP 99 57 I I e - -
tewart Inv GIbl Em Mkts Ldrs B GBP Acc 99 119(106 102(104 160 (102 147 (164 63|0.91 1.40 | Artemis Tarqet Return BondepAcc 38 70000 63| - | - | - ° C 097
tewart Inv GIbl EM Sustn'\/}/BGBPAcc 90221(98193(117 118127 82218 36(1.03 Artemis US Absolute Return | Hdg Acc GBP ~ [100 48| 99 73| 98 91103 61 P R
tewartlnvGIobalEmerg kts B GBP Acc 99 121(103 1361100 182|102 148 (161 65(1.06 2. 04 Aviva Investors MIt-Strat Trgt Ret 2fAcc 103 23[104 33[113 33110 42 .- - 0.20
VS Sanlam Global Gold 132 3124 241159 15128 77|98 114 - 0.43| Baillie Gifford Diversified Gr B2 Acc 97 77103 38[111 42[116 30[150 13 - 0.74
- Rowe PrlceantleertsEqOGBP 981471122 27131 68129 74| - -(1.27 -| Baillie Gifford Multi Asset Gr B1 Acc 96 89(101 56109 50(116 29| - - - 0.74
empleton BRIC Alacc)USD 84 232| 792331 99 185120 1021140 81(2.47 -| BlackRock Absolute Return Bond D Acc 98 71|97 90[104 72[106 51[115 31 - 1.14
M Fulcrum Diversified Liqd Alts CGBPAcc (104 631108 821|118 117 - - 1.111 BlackRoc| EuropeanAbsquteAIphaDAcc 104 21111 8120 15[133 7[152 12(0.97 -
Vanguard GermanvA" CaEETFEURlnc 90219| 93 218118 116| - -| - - - 3.02 BlackRock UK Absolute Alpha D 102 30(102 44107 57(107 49[130 24|0.93 0.60
Vanguard US Trsry 0-1 Yr Bd ETFUSD Acc ~ |102 84105 116( - - - - - - - -| Blenheim Diversified Alts GBPAcc 102 27106 27| - -| - | - - - 1.09
Vontobel CIeanTechnolo%yN 96 164 (104 122(166 11 - -| - -10.98 - | BlueBay Global Sov Opps C EUR(CPf) 01 35|99 67104 69| - -| - -|1.20 -
lonin e e one[591g7]1°0 200 13008 291122 001100yl S ARSRACSARAN |57 28] 37 S2her afes o8l 1008 107
VT Avastra Global Alternatives A Acc 105 59109 781|109 143 (107 134|108 104 |2. 06 -|B YM§”3H Abggﬁtg RgtEq GBPUA?:% 101 38[102 45[105 65[103 63121 28|1.01 R
VT Global Total Return Fund F Acc 99 116(105105(119 113|117 107 (138 82|2.06 - | BNY Mellon Global Absolute Ret Inst WA 1 44 104 1 111 7 N - N
VT Protean Capital Elder | Net Acc 99 113|101 148 3.15|8 YMellonGIogaI Dbsomesﬁﬁ e 8(7) 87 87 g? 182 gz 102 gg 120 29/0.81 g'gg
Vit Protean Capital Procsi Core A GBP Acc 102 88103 134(108 148| - - - - - -1 B y,v|e||0n|\/||0Aa ySamlcR Inst \r;ch 03 22105 2912 8|13 618 o2
ellon MIt-Asst Divers Ret Inst cc 1 105 127 1 184 4 .45
},/VTafileMﬁglnogﬂlsﬁﬁﬁleﬂegﬁrfge/gaggPBPAcc 1331% ]8(3)1%% e R -3.12 g ;Me”ongealﬁﬂetlug{n Inst\INAWA 99 55 }01 5; Hs }g 123 15148 14 - HO
Waverton Real Assets A GBP Dist 107 49115 458(122 99| - | = I\~ 3.52| BNV Mellon Sust Gib Dyn B Inetl W Acc o8 gangg gapre 17 - o - o - 10
WAY Global Momentum E Acc 100 104|107 89111 137|104 143146 76|1.55 0.42| CFP Castlifd Real Return Gen Inc 02 33107 26113 32[116 31143 17|2.23 R
Wﬂ{g\g%}&é@g&g‘jl\(}l&DsevamtGBP NAc 1%; 22% 1?2 2%% 131 28? 156 22| - -[1.10 - EaéﬂnVacheIntI(IRkLGIRMché%cB%EK’HH 98 62[101 54114 29| - -| - -|1.13 -
- - - - - - | Federated Hermes Abs Ret Crdt cc 97 82|98 82104 73|106 52 - -10.76 -
Winton Trend UCITS | GBP Acc 111 391115 461135 531 - - - - - - | FP Octopus Global Strategies B 99 531102 461103 771101 67114 33[1.62 0.50
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Fund 6 months 1Year 3 Years 5Years 10 Years TER Yield Fund 6 months 1Year 3 Years 5Years 10 Years TER Yield
£ £ £ £ £ % % £ £ £ £ £ % %
Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk
FP Pictet Multi Asset Portfolio A Acc 101 41105 30118 181|117 25 - -10.21 0.46| Aviva Investors UK Lstd Eq Uncons2GBPAcc  |100 106 (108 107 (136 16(143 19239 40(0.82 2.83
GAM Star Emerging Market Rts Instl £ Inc 101 37100 58110 461|111 40(124 26|0.94 0.68 | Aviva Investors UK Lstd S MCa 2 GBP Acc 224197 204132 241143 17[224 63|0.82 1.08
GAM Star Global Rates GBP Acc 105 14(111 10(125 10(122 17(133 22|1.96 - | AXA Framlington UK Mid Ca BP Acc 89 207 (100 189123 45134 44288 10/0.93 1.07
GS Global Absolute RetRInc GBP Hdg 96 91(99 711|103 76(101 69 - -10.85 0.40 | AXA Framlington UK Select B s ZI Acc 95 156 (107 1201116 121(124 117 (190 132 - 1.41
H20 Multireturns N/D G 97 84199 76(112 39[131 10 - - - 0.28 | AXA Framlington UK SustZG Acc 91199(101 176121 61125 95199 107|0.72 1.16
iMGP Absolute Return GBPRGBPD 95 96( 95 931|106 60(107 48 - -10.88 0.54 [ AXAWF Fram UK F Cap G 93 182102 169|115 152126 84 - -11.00 -
Insight Absolute Insight Ccy B3p GBP 100 47|97 86|98 92|90 75|94 42|0.97 - | Baillie Gifford UK EqultyAIpha B Acc 83 235| 81241101 224|126 93195 118|0.69 1.62
Invesco Global Targeted Inc UK Z Acc 91103|90103( 89 96|88 76 - - - 3.09 | Baillie Gifford UK ElhuntvCoreBAcc 92 190(100 188113 172 - - - - - 1.88
Invesco Global Tgtd Rets UK Z Acc 94 97(95 94|94 94|91 74 - - - - | Barclays UK Alpha R Acc GBP 99 114107 1151112 177 (114 191 203 90 - 1.74
Janus Henderson Abs Ret Fxd IncIGBPAcc 98 59(99 781|102 81 - - - - - 0.60 | BlackRock UK D Acc 93 184 (102 1681120 66(136 39221 64]0.92 1.70
Janus Henderson Absolute Return | Acc 99 58100 59(107 56(109 431563 11|1.07 - | BlackRock UK Equity D Acc 100 107|108 101|122 54(133 49|218 67 2.00
Janus uuwmquurp Abs Ret | Acc 96 90(101 50123 14123 14184 5(1.11 - | BlackRock UK Special Situations D Acc 93 186(104 153121 62137 36219 66|0.92 1.50
Janus Henderson Mlt- AstAbsRetIAcc 105 17109 16115 271|116 28134 20|0.83 0.96 | Blenheim UK Equity R GBP Acc 95 155 (105 144 - - - - 0.52
JPM GIobaIMacmCNetAcc 97 85|98 85(107 55(110 41(130 23|0.83 - | BMO FTSE All-Share Tracker 2 Inc 105 491113 521117 109(125 103|193 126 0. 38 2.86
JPM Global Macro Opportunities C Net Acc 95 95(97 911|114 31[133 8 - -10.93 B DResponsmIe UK EqunyZAcc 98 128 (109 881|122 50(140 262 3410.81 1.40
JPM Unconstrained Bond C Grs Acc 98 69|99 68(107 58(108 46121 27(0.68 2. 90 B OSeIectU qur(y 100 991106 125|105 214(108 213|143 189(0.86 1.23
Jupiter Flexible Macro Fund | Acc 97 76|97 92|76 98|71 79|85 43|0.84 BMO UK Mid-Cap C Acc 95 153 98 202103 220(110 200/226 57 - 0.82
Jupiter Merlin Real Return | GBP Acc 98 67(102 481|111 41 - - - - - 0.42 BNY Mellon SustUKD ports Inst W Acc 93 171(103 159|111 188117 177 (214 72 - 1.56
Jupiter Strategic AbsRt Bd F2 £ H Acc 101 39(100 60116 23[118 23[114 34|0.86 - | BNY Mellon UK Equity Inst W Acc 100 1051108 100|114 162(124 113|202 91 - 3.25
Jupiter UK Opportunities | GBP Acc 94 98|94 95|100 90| 93 73105 39 - - | CFP SDL Free Spirit General Acc 8722294 226|135 17(164 6 - - 0.55
Jupiter UK Specialist E ulgIGBPACC 93101( 94 971|108 54115 33 - -11.05 - | CFP SDL UK Butfettology General Income 83 236(93229|117115(147 12357 2 - 0.58
uplterMerlan Glb Eq A(L t1£HAcc 105 15(109 141|105 66|105 58145 15|1.42 - ConsmtentO[ﬂ)urTunltles UmtTrust Inc 87 216(105 147|149 5(129 63184 151|1.13 0.55
L&G Multi-Asset Target Return | Acc 100 43[101 49(110 48[119 22 - - - 2.46 | Dimensional UK Core EgmtyG P Acc 104 661|112 65|119 82(129 65|208 83(0.36 3.02
Lazard Rathmore Alternative A Acc USD 102 25107 241|129 5 - - - -15.62 - | Dimen Value 109 5114 28(116 125|124 120(180 166|0.54 3.32
LF Brook Absolute Return Sterling | Acc 8710593 98|141 2|156 2239 1|5.10 - | EdenTre es 0n3|ble&SustuK Eq Opps B 8522997 206|115 132|129 66250 31|0.84 1.39
ontrust GF Absolute Ret Bd C5Acc GBP 98 73(98 80|102 84| - - - -10.40 - | EdenTree UK Equity Cls B Inc 89210( 962141110 192114 189193 125|0.87 1.48
ntrust GF EurpStratEq A4 Acc 119 _3|128 1(140 _3[147 4| - -|1.75 - | ES R&M UK Dynamic Equity B A 97 139102 165115 149(117 176236 44|1.19 2.09
&G Absolute Return Bond GBP | Acc 97 79|98 831|104 71(108 47 - - - 1.11| ES R&M UK Equity High Alpha Fund B Acc 98 125(105 1331122 51131 52256 26|0.82 1.77
&G Global Target Return GBPIAcc 102 32(104 34(110 49|111 39 - - - 1.32| ES R&M UK Recovery B Inc 98 120(105 145(126 34134 43294 9|1.17 1.23
an Dynamic Allc Prfs Acc C 102 28(107 23111 43 - - - - - 0.27 | Family Asset Trust 105 331|113 531|113 171(118 170(175171(1.03 -
an GLG Absolute Value Profl CX £ Acc 97 80(102 47113 35 - - - - - - Famlvaharmes Ethical Tr Inc 109 6113 361|110 194(118 174|169 176(1.46 -
an GLG Alpha Select Alt IL GBP 106 12112 5|124 12{148 3180 6|2.14 - | Fidelity Index UK P Acc 105 36(113 39(118 95|126 82(197 112 - 3.11
| Activus Investment Z GBP Acc 102 26111 9|135 4136 5 - - - - | Fidelity Instl UK Acc 103 75(112 57122 531|123 127 (210 81|0.87 1.84
ewCapltaIGIobalAlpha GBP Inst Acc 97 83|99 70112 36(114 34 - -]0.98 - | Fidelity Special Situations W Acc 98 124109 96115139122 143241 37 - 2.03
ewton Managed Targeted Ret Inst W Acc 102 31106 281|124 11[123 16 - -10.77 1.60 | Fidelity UK Opportunities W Acc 96 147 (103 1571139 14(134 46254 29 - 2.26
ordea 1 - ngversmed Return BC GBP 100 42(105 31(114 30|117 26 - -10.99 - | Fidelity UK Select W Acc 101 941111 771|121 58(134 47230 49 - 1.99
Orbis OEIC Global Cautious Std GBP 108 7112 7[116 25 - - - - - - | First Trust UK Al haDEX®A GBP 96 145(101 174 (115 140|126 92| - -10.75 -
Polar Capital Global Abs Rt 1 USD Acc 105 13107 25(129 6 - - - -|0.16 - FPOctopusUK quity B Acc 96 144 (104 1541112 180|115 186 (188 140|1.11 1.13
Premier Miton Defensive GrC Inc 103 24107 221|108 52[107 501|127 25 - - | FP Octopus UK Fut Generations C GBP Acc 90204 - - R R - -
Premier Miton Multi-Asset Abs Ret C acc 101 341103 37111 40|113 36(137 19|1.20 0.18| FP Russell Invsmts UK Growth Assts C Acc 95 149100 179 (109 197|116 184 (185 146(1.07 1.91
Quilter Inv GIbl Eq Abs Ret U2 (GBP) Acc 105 16110 13[106 62 - - - - - 0.08| FTF Franklin Y(stematlc UK Equity X Acc 101 96107 114(123 471|121 148189 137 - 4.08
lunterlnvestorsc}\bs Rt Bd U2 GBP Acc 99 56|99 74101 85 - - - - - 0.85| FTF Franklin Managers Fuc W Acc 97 137(107 121124 41131 55258 24|0.83 2.03
Royal London Abs Ret Govt Bd M GBP Acc 100 46100 65|102 78(102 64 - -10.69 - | FTF Frankl nUK Mid Cap W 87 220(972111112175(128 68237 42|0.82 1.71
Royal London Diversified ABS Fund Z Acc 101 401|104 36110 45117 27| - - - 1.94| FTF Frank nUKOpponumtlesWAcc 107 21115 19[119 75|127 73[205 87|0.55 3.19
anlam Enterprise C 97 86(100 61(105 68(106 53(141 18|0.93 - | FTF Franklin UK Rising Dividends W Acc 101 88|111 801|120 68(130 60[229 52(0.55 2.95
anlam Multi Strat A GBP Acc 99 52103 43(117 22125 13| - -|0.96 - | GlobalAccess UK ORportunmesMAcc GBP 98 119109 93118 93[129 61[233 46|0.81 2.26
chroder ISF Asn Bd TR Z Acc USD 100 51(103 42(108 53|111 38 - -10.91 - GVUOEponunmes GBP I 98 126 (103 160 (100 225 97 220 - - - 0.68
chroder ISF EM Dbt Abs RtZAcc EURH 91 104| 9110290 95|88 77|95 41(1.09 -| GV Focus | GBP Inc 98 130(105 137 (103 221100 219 200 99(1.00 2.05
chroder Multi-Asset Total Return Z Acc 98 63[103 40(106 61 - - - - - 0.98 | Halifax Special Situations C 93169 94 223| 97 227|103 215128 1 1.51 1.45
chroder Sustainable Bond Z GBPAcc 98 65(97 88[101 88(101 66(111 370.92 1.06 | Halifax UK FTSE 100 ldx Track C 107 18[115 20113 169|119 166(173 173|1.63 2.42
chroder UK Dynamic Abs Ret P2 GBP Acc 98 75(101 52115 26(118 24(173 7(1.25 - | Halifax UK FTSE AlISh Idx Track C 104 701|112 62|114 156|121 151|182 156|1.50 2.20
mith & Williamson Defensive Growth B 98 60(103 39(110 47(120 21(153 10 - 0.42 | Halifax UK Growth C 102 84 (109 99(104 215|110 203 (165 179|1.51 2.87
VS Brooks Macdonald Def Cptl A Acc 104 19[110 11(123 13[127 12170 8(0.81 2.87 | HL Multi- anagerUKGrthhAAcc 95154103 161(111 185114 190 - - - 1.31
VS Church House Tenax AbsRt Strts A Acc 98 74|99 72(104 70106 54134 21|1.35 0.59| HL Select UK Growth A Acc 93 175(103 158|119 80138 34 - - - 1.37
. Rowe Price Dyn GIbl Bd CAccGBP 102 29(101 57(112 37|109 45 - - - - | HSBC FTSE 100 ETF . 108 131|116 9|115135(124 111|184 150|0.07 -
hreadneedle Dynamic Rl Ret Z Acc 100 50(103 41(116 24[120 19 - - - 0.76| HSBC FT E100IndexAccumuIatlonC 108 111116 8|116 120|124 104|188 142]0.17 3.11
M Fulcrum Divers Cor Abs Ret C GBP Acc 109 6109 15|117 20(120 20 - - - - | HSBC FTSE 250 ETF 93 185(100 1841117 107 (123 124|224 62|0.35 2.31
M Fulcrum Diversified Abs Ret C GBP Acc 108 10(108 18117 21(121 18143 16 - - | HSBC FTSE 250 Index C Acc 92189100 187 (119 77126 87232 47|0.18 1.66
M Fulcrum Income C GBP Inc 108 9108 19115 28 - - - - 4.50 [ HSBC FTSE All Share Index C Acc 105 371|113 411|118 90(126 811|198 109(0.17 2.95
M Neuberger Berman Absolute AlphaFAcc | 91102 91 101|101 89 - - - - - | HSBC UK Growth & Income C Acc 104 60{109 94107 208|109 206 164 180|1.00 3.33
M Tellwol %UKSeIec Acc 104 20110 12]128 7(114 35 - - - - | HSBC UK Multi- FactorEq Instl A Inc 106 26(113 35117 105|126 85195 120|0.563 3.36
rium ESG EmlssmnslmpactFEURAcc 104 18109 17 R - - - - :LAveIIemE KE(LultyAGBPAcc 95152 - - T N - -
Veritas Global Real Return A Inc GBP. 100 49105 32|120 16(13 9211 3[1.05 - | IFSL CAF UK Equi 100 98108 108117 104 (120 158|200 100(1.24 1.34
Vontobel TwentyFour Abs RetCrdt G GBP 98 72(99 77104 74109 44| - -|0.36 - | IFSL Marlborough Multl Cap Growth P Inc 84 231(97 205|124 43139 29271 17 -0.17
Vontobel TwentyFour Sust S/T Bd Inc NG £ 98 66(99 79| - - _- - - -/0.56 - | IFSL Marlborough Special Sits P Acc 85230 96 215(138 15(1562 10(334 5 -0.18
VT Argonaut Absolute Return R GBP Acc 125 1(117 3163 1[172 1(230 2(2.66 0.80 | IFSLRC Brown UK Primar grsPlnc 95 151 (104 148|121 56135 41205 88 - 1.43
VT Clear Peak Cptl UK L/S Eq A GBP Acc 95 93(86104( - -| - - - - - 0.22 ‘nvescoFTSEAIIShareE G imate ETF 102 85108 105 N T T - -
VTWoodhlIIUKEqultyStrat etInc GBP 107 11[108 211|105 63[115 32 - - - 2.84 | Invesco FTSE RAFI U 112 3[120 2|115142]123 123 (187 145|0.50 3.49
Wellington Glbl Tt Ret GBP N AcH 101 36101 531|103 75 - - - -10.50 - ‘nvescolncome&Growth UKZAcc 104 67(114 31118 891|120 154 (199 106 - 1.22
Winton Absolute Return Futures | GBP Acc 108 8|112 6102 79| - _ - - -|1.00 - | Invesco Sustainable UK Coms UK Z Acc 101 95111 73(112 178|109 208 [202 94 - -
Average/Total 100 1051102 1041110 981113 791139 4311.13 1.52| Invesco HE EnhHanceld Inﬁizx L/J_\KZAcc 18? %(3) Hg gg 1;? ;g? 15673 223 ﬂ% 1%; - %ég
Invesco igh Inc cc - 2.
(|A) TECHNOLOGY AND TECHNOLOGY INNOVATIONS Invesco HE [E]gul gm(.«:u%(zz(ﬁcc ]I?g gg 1%9 8411 1%% Z?g 12% zgg %ég 1183 - 271
AXA Framlington Global Technology Z Acc 99 9114 8|188 7272 7[596 6 - -|avesco orts W T aag
Close FTSE TechMark X Acc. 25 22['at 251155 23R 1285 15|10 1.76] iShares 100 UKE Equity Ind '"deﬂUKgDACC 108 101116 711161191125 96| - -l o5 3:38
N - - ~ - N - ~ | iShares Core FT P Dist 108 16(116 12115 136|124 108 (185 147|0.07 3.50
Digital Infras and Gnnctviy ETF Acc 95 141100 17 hares FRe 100 ETE BB AC 108 12[116 10[115138(124 114|188 141(0.07 -
z?em GInbaITechnoIn y W-Acc-GBP 102 7110 9[206 4279 6(742 1(1.04 - | 1ahares ce :
Cloud Tech Equal Wgt ETF Acc 92 18|99 21[1a3 20> L' - - . _| iShares FTSE 250 ETF GBP Dist 92 187100 186 (117 106 (124 122|225 60|0.40 2.29
-iAN GINS Tech Megatrend Equal Wgt ETFAcc | 87 24| 87 261569 14| - - - R _ Eg;g: Mgﬁc(l)a UK E%wta/ ldx (UK) D Acc 1&?8 172 1(1)8 17Z Hg 1%3 1%2 1%8 182- 159 8;8 2.12_
Herald Worldwide Technology B 107 31120 50184 81267 8510 8| = - -|ishares UK Equit Index(UK)DA 105 39[113 40[118 92[126 79198 103|016 3.21
Shares Automation&Robotics ETF USD Acc | 93 16103 13/158 15195 15 -l0.40 | e endate Y e Al UK ES | A 104 831105 $7)108 198115 1781202 93|077 346
Shares Digitalisation ETF USD Acc 83 27|88 25(127 24160 18| - -|0.40 | A Hendereon Inetl MainstrmURES | & 105 301111 761170 191 [120 163 506 103|054 313
iShares S£P500 Info Tech SectETF$Acc 109 2[126 2[216 2303 1 -10.15 - Janus _‘endersnn InStIUI?IEnsTrmkAIq cC 104 561112 611114 1891120 186180 165104 5 33
Janus Henderson Glb Tech Leaders | Acc 97 10(108 10178 10[239 11[525 7|1.03 - | yanus nencerson ns q Irck A Inc : :
anus Henderson Sust Ftr Tech G GBP Acc 96 13 IR R R L i _| Janus Henderson InstIUKIdx OppsIAcc 104 57112 58118 88|127 76 (200 0.52 2.91
L&G Global Technology Index I Acc 102 6[119 6[211 3282 31653 20.32 0.40 | Janustenderson UK Alphal 1892081 98188112 128122137 1751701 196 119
|ontrustGIoba| Technology C GBP Acc 97 11118 7[177 11262 9| - -[0.93 -1 YoHEM UK GV”:A“’:%BPXCI 93178199 1931132 323|198 65259 571|087 152
Pictet - Robotics| GBP 96 12[101 15[174 13[221 12| - -[1.08 -1y ro ne : :
P | JOHCM UK Opportunities A GBP Acc 96 143100 183 (108 203 (114 192188 139|0.88 2.66
ictet-Digital | dy GBP 86 25186 271125 251160 171403 311.10 JPM UK Dynamic C Net A 104 71[112 68114 165[120 155 225 59(0.93 2.28
Polar Capital Global Tech | Inc 94 15101 14174 12[260 10[613 5/1.81 - EV amic EeN °/§ 105 4214 35126 &vli57 371570 J9l0:45 566
Purpose Enterprise Sftwr ESG-S ETF $Acc 75 28 - | - - - -] - - - -| JPM UK Equity Core E Net Acc . .
aresin Dighal Opportunites P GBP Age 88 93|91 23| - , 2| I 0.24| JPM UK Equity Growth C Net Acc 94164102 1661171171128 721237 41)0.93 2.44
POR® MSC! Eufope Communication Sves ETF [100 8104 11]101 26|93 22)1a1 14[0.18 - M UK Equity Index E fieg 199 38112 32|56 saliss so| - o %88
DR® MSCI EuropeTechnoIo ETF 89 22104 121563 18(178 16[369 10(0.18 -1 9PMU EqUItyVaulseClsletf\gc 104 60]111 721175 147120 162 |205 86]0.93 2.98
PDR®MSCIWordCnmmSvcsETFUSDAcc 90 19100 16(142 21(143 20[263 13|0.30 -1 YPM U Sq“l(ty blu Ea C GBP Net Acc 95 187 | - LTI P o8 R
PDR® MSCI World Technology ETF USD Acc [104 4(120 4[204 6[279 5[650 4|0.30 -| Jiiter 6 “‘fvfﬁﬂgl e tq Uhoc e 108 27111 78113 166|107 214 180 164|1.01 2.88
SPDR® S&PUSTechnoIn y Select Sect ETF 109 1126 1218 1[297 -10.15 | e Reanonsible ine T Acs © 104 731109 901123 49|121 147 165 121 L5952
SPDR® S& C"m'“sg"csse'se“ 89 211100 191151 191 - o015 -l yibier UK Alpha | GBF Acc - 99 111106 122(117 100[127 74[211 78| - 2.68
I. Rowe P”“‘*G'“e“hE“ ccGBP 74 29188 241157 161208 13| - | " - - 50RRE e pR LR 81240| 87 238(116 126122 136 [307 '7[1.07 0.62
T. Rowe Price Glb Tech Eq Qd GBP 73 30|86 28154 17[200 14| - -|0.96 - | qupiter ynamic Eq | £ Inc : :
_| Jupiter UK Growth | Acc 101 90111 76| 89 232| 83 224(149 186(1.03 1.20
Wellington Asia Technology CBEN Ac 92 17100 201180 9} - - - s|1.24 Jubiter UK Mid Cap | GBP Acc 75 245 | 80 242 [107 206 [110 202|275 15/|0.85 0.15
Xtrackers MSCI WId Comm Svc ETF 1C 90 20(100 18]142 221|143 21269 12|0.25 - [ qupiter ! . .
- pterU Special Situations | Acc 105 31110 83[119 84120 164 (228 54|0.78 2.27
Xtrackers MSCI WId Info Tech ETF 1C 104 51120 3204 5280 4652 3|0.25 G (N) Tracker | Acc 105 400113 45118 97)126 86197 111 > 308
[OIEm By LG U Ut UK Eq L Ace | 78248 822001110 108113 184198 127 0.79 079
1A) UK ALL COMPANIES L uture ust - 0.

- L&G Future World ESG UK ndexlfAcc 103 79110 82 U T . - 2.89
abrdn Standard Life UK Eq Gen TrBInstAcc 102 83[108 102108 200112 196|166 178|0.84 2.30| L&G UK 100 Index | Acc 108 14116 15[115131(124 115[188 143|0.24 3.25
abrdn UK All Share Tracker C Acc 105 45(113 50117 108{125 100192 128 - 2.92| L&G UK 350 Index A Acc 105 341|113 56(116 129[122 135[179 167|1.42 2.76
abrdn UKEqwtyEnhancedIndexBAcc 105 500113 48114 155|123 126 - - - 3.18| L&G UK Equity ETF 108 9/116 6/115 151 N - - -lo.05 ~

abrdn UK Equity | Acc 91200( 96213113 167{123 133|180 163|1.10 0.95| L&G UK Index | Acc 105 41113 46(117 103|126 91[197 110{0.23 3.02
abrdnUKEquutyIndexManagedBAcc 108 7(117 5(117112(125101(189 136 - 2.98 | L&G UK Mid Cap Index I Acc 91195[99191[116 128120 159 - - - 1.97
abrdnUKEuLnyXSIncG 9119797210113 173122 138177 168|0.94 0.76 | Lazard UK Omega C Acc 101 89/108 104|115 141[118 173 - - - 2.37
abrdn UK Etl |ca|EqmtyPl Acc 86 226| 94 227(108 202 (119 168216 71 - 1.26 :Canhfe UK E mtyCAcc 104 621|114 261|117 98[123 130 - - - 2.37
abrdn UK rowthE U|ty P1Acc 100 100 {106 124 (108 201 {114 193 (169 175 - 2.29 rowt‘11 104 58109 87120 65[130 59(196 117|1.44 1.88
abrdn UK High Alpha Equity P1 Acc 100 103|105 1321108 204 (111 198 201 95 - 3.02 LmdseIITram UKE u|tyAcc 97 136 (105 135115 153 (140 25(304 8(0.83 1.92
abrdn UK Mid- Cap 'qwtglAcc 82239/ 952221125 40142 201259 22 - 0.65 | LF Liontrust UK Equity X Acc 97134106 130(111 190(110 201 {199 105|0.78 1.79
abrdn UK Opportunities Equity P1 Acc 8323798203122 55(138 33[241 36 - 0.53 | LF Liontrust UK Focus X Acc 9119697212104 217(112 195219 65(1.53 1.27
abrdn UK Sustble&RspnblnvmtEqglAcc 9120198197125 39142 221213 73 - 1.25| LF Purisima UK Total Return A PCG 104 68114 27121 63126 83[184 152(1.46 1.33
abrdn UK Value Equit PlAcc 96 146(108 111 (123 44(125 97239 39 - 0.52| Liontrust GF UK Equity GBP Z Acc 97 1401(105 141 (110 195110 204 - -lo.s8 -
Aegon Eth-calEqu-g BP B Acc 88213[ 98200[120 71[121 153210 80(0.82 1.07 | Liontrust MA UKE quity S Acc 100 109 (107 119|115 148121 150 [194 124 - 1.85
Aegon UK Equity GBP B Acc 94 159105 134120 70120 161189 135|0.82 1.59 _ontrustSpemaISltuatlonslInc 94 162 (105 142123 48143 18[274 16[0.92 1.09
Aegon UK Opportunities GBP B Acc 88 212| 98 1991129 27124 116(200 101 (1.10 0.73 | Liontrust Sust Fut UK Gr 2 Net Acc 85228 92235(119 81(140 24[248 32|0.85 1.06
Allianz UK Listed OpgortsCAcc GBP 104 65(119 31145 71569 8264 2 - 1.59| Liontrust UK EthlcaIZNetAcc 87219 92233124 42146 14[257 25 - 1.30
Allianz UK Mid Ca 8124185239112 183116 183[208 84 - 0.64 | Liontrust UK Growth 100 102|113 381|119 76(131 53|230 50|0.92 1.70
Amundi Prime UK ld&Small Cap ETFDRD |89209(95221( - -f - - - - - 1.97 | Lyxor Core UK Eq All Ca (DR)ETFDlst 105 29114 33114161 - -| - -10.04 3.82
Ardevora UK E ultvP GBP 90 202 | 94 224 (104 218114 188|212 76 - - | M&G Index Tracker G B 105 44113 54117 114|124 112[192 129(0.46 2.73
Artemis SmartGARP UK Eq FdIAcc GBP 102 821115 221|134 19(144 16287 1110.94 2.69| M&G Recovery GBP | A 97 138[100 180 96 228| 96 221120 192|0.77 1.26
Artemis UK Select | Acc 94 161102 164 (141 121146 13[256 27]0.84 1.90| M&G UKSeIectGBPIAcc 93174(100 185114 160123 132188 138|0.70 1.36
Artemis UK Special Situations | Acc 93177(991941126 31]123 125|201 960.81 1.83| Man GLG Undervalued Assets Profl Acc C 101 93[107 113|104 216(123 128 - - - 2.70
Artorius A GBP Acc 931701112 641185 1204 2[347 4 - 0.26| Marks & Spencer UK 100 Comp Acc 108 8(115 21115133121 146(180 162(1.03 1.96
Aviva Investors UKIndexTrackmg 2fInc 105 481113 4911171131125 981194 12310.23 3.021 Marks & Spencer UK Selection Acc 104 611109 921108 205[108 212]164 181[1.61 2.56



Fund

FS Merldlan UK%ﬂwtyW 1GBP 102 86106 127|112 182121 152 (184 149
GTS Al ulti-Cap Gr | GBP Acc 105 51114 341120 74 -
| Bri ompton UK Recovery Trust Acc 97 135(105 140|119 86129 64 225 61
| Charles StanleyEEqmtyA cc 96 142 (108 106|126 321|134 42190 134
MI Chelverton UK Growth B Acc 86 223(100 181|168 3212 1 -
irabaud UK Equity High Alpha A GBP Acc 86 225( 94 228|115 143124 118 181 160 58
Montanaro UK Income GBP 90 203106 131(126 36(137 38 0 .
FU Mutual UK Growth C 96 148 (105 143|115 134|132 51 197113 1.7
inety One UK Alpha | Inc 98 129(101 1711108 199116 181 (232 48 .
inety One UK Equity Income | Acc 99 113 (106 1291113 1741122 141 - - 2.03
inety One UK Special Situations | Acc 91 193 96 220|103 219{110 205 175 172 K
inety One UK Sustainable Equity | £ Acc 91192 97 208|129 26| - - 0.96
Ocean UK Equity B Acc 91194(108 109 (123 46 - - - 1.
OneFamily Stockmarket 100 Trust RA 107 20(116 16(114 154|123 134 183 154 0.35 1.31
Polar Capital UK Value Opports | GBP Acc 95 150105 136|121 57(131 56 -10.89 -
Premier Miton Res; on5|b|e UK Eq C Inc 83 233|93230(134 21[140 28 281 13]0.99 1.41
Premier Miton UK 87 221|196 218|142 10(1568 9266 19(1.03 1.37
Premier Miton UKVaIue ngsBInstI Acc 87 215( 94 225|134 20(138 31 - - - 1.35
Quilter Inv UK Eq OpportsU (GBP 92 188|199 192(126 35(121 144 - - - 2.10
Quilter Investors EqwtylA GBP) Acc 75 246 79 2431101 223|103 216 (259 23(1.10 0.29
Quilter Investors UK Eq Gr Z(GBP) Acc 93 181102 170|107 207 {115 185 - - - 1.66
Quilter Investors UK Eq Idx U2 (GBP) Acc 104 59112 60|116 122(124 105 - - 2.80
Qu ter Investors UK EqwtvUZ GBP) Acc 102 87110 861|118 91 - - - - - 2.27
Rathb |uuuc UK Oi)portunltles I'Inc 87 218(100 190|127 30|125 94216 70(0.81 1.23
3 105 471|112 66 - - - - - - - 3.38
Redwheel UKVaIueRGBPAcc 104 53(107 117(125 38(136 40(208 82|1.10 -
Royal London Sustainable Leaders C Acc 100 104{114 25(142 91166 308 6 - 1.24
Royal London UK All Share Tracker Z Acc 105 35(113 43(117102(126 80199 104(0.13 2.69
Royal London UK Core Equity Tilt Z Acc 106 25(113 37117 111(126 89197 115(0.12 2.94
Royal London UK D|V|dend ruwthM 100 108(111 70(130 25144 15213 74 - 2.98
Royal London UK F1q 105 521|115 18|119 85131 57[200 97|0.53 2.46
Royal London UK SE Gond Tracker 106 24113 511|117 110(125 99187 144|1.50 3.02
Royal London UK 98 127(111 78120 64(130 58204 89(1.53 1.54
Royal LondonLKMld Cap Growth Instl M 8721798198115 137(132 50243 35(0.74 1.07
Royal London UK UlgportunltlesMAcc 94 165(104 149(121 59(119 165(182 157 (0.72 1.87
anlam Active U 98 123(104 150(110 193118 171 (159 185(1.01 -
antander UK EqumesA 98 121(108 110(120 72(124 110181 161(1.01 2.85
antander UK Growth RA Acc 98 131106 128(125 37131 54(183 153(1.26 3.15
chroder Prime UK Equity | Acc 104 64109 891|120 73(128 70213 75|0.51 2.78
chroder Recovery Z Acc 105 281|115 24119 781|128 71253 30|0.92 1.48
chroder Suste mable UK Equity Z Acc 99 112(107 116114 164 (116 182(168 177 (0.84 2.85
chroder UK Alpha Plus Z Acc 9416798 196(111 186|116 180(196 116/0.90 1.74
chroder UK Mid 250 Z Acc 87 214( 97 207|117 116120 157 (228 55(0.91 1.06
cottish Friendly UK Growth 94 163(105 146 (135 18142 21239 38|1.56 -
cottish Widows UK All Share Track | Acc 105 32113 55117 99(124 109195 119]0.35 2.72
cottish Widows UK Growth A 103 74109 951|105 213(109 207|160 184|1.61 3.15
cottish Widows UK SelectGrA 94 166| 98 201112184 (118 175(140 190(1.61 2.33
later Growth P Acc 93176(108 112(163 4179 4360 1(0.79 0.49
Slater Recovery P Acc 97 141112 67|171  2]200 3354 3|0.79 0.51
PDR® FTSE U AIIShareETFAcc 105 46113 471|116 1241124 107197 114|0.20 -
PW MM UK Equity 100 101 {105 138112 179(118 172|182 1568 (1.81 1.93
tt Strt AUT UK crn(exCont&CW)Ideq 102 81111 741113 168121 145(190 133|0.70 -
VM UK Growth Instl 79 24390 236(112 181123 131(218 68(1.16 -
VM UK Opportunities Inst| 92 191(102 1631128 291|137 37262 21|1.09 -
V'S Church House UK Equn?/ Growth A Acc 93 172(104 151|113 170|124 119|206 85(1.59 0.14
VS Sanlam UK Eqmtt/J nc 90 205104 152 (126 33|133 48237 43 - 1.41
Rowe Price Rspnb K Eq C Acc GBP 93173101 172 - -l - - - - -
B Evenlode Income B Inc 101 91[109 91(118 87(140 27277 14 - 2.70
B Saracen UKAI ha B Acc 88 211|197 209121 60(138 32247 33(1.44 1.26
hreadneedle qui Up s Z Inc GBP 99 116(104 156 (106 210{109 211 - - 1.63
readnee aUKExtn aInsAccGBP 99 115(101 1731105 212|111 197 (202 92(1.17 1.79
IlualeeusUKGl’DVVlh 99 117(106 123 (118 94 (120 160218 69 - 2.45
hreadneed eUKInstltutlonaIInsAcc 101 921108 103115 1501119 169194 122]0.78 1.98
hreadneedle UK Mid 250 Z Acc GBP 8323492232116 123(122 139|229 53(0.87 0.38
hreadneedle UK Sustainable Eq Z Acc 94 160(103 162|122 521|128 67 - - - 1.20
readneedle UK Z Inc GBP 98 122(101 175(106 211 (109 210(191 130(0.83 1.85
CRUX UK Core Fund B Inc 106 22109 98|120 69129 62225 58(1.18 3.13
CRUX U SpemalSltuatlonslGBPAcc 94 158(106 126|144 8 - - - - - 2.05
Stoneh FIm UpEps Inc 98 132(114 30(142 11(147 11282 12(0.83 0.58
1 UBS (UK) 103 78(112 63(114 163|123 129 - - - 1.41
Unicorn utstandlng Brmsh Co Instl 89 208| 96 216 99 226 (109 209191 131(1.18 1.24
Unicorn UK Growtl 81242( 932311117 101|134 45256 28(1.97 0.08
Vanguard Active UK Equity A Acc 91198(92234| - -| - - - - - 1.87
Vanguard FTSE 100 ETF GBP Acc 108 15116 11 - -l - - - - - 3.37
Vanguard F SEIOUIdemtTrEAcc 107 19[115 17(115145(124 106 - - - 2.73
Vanguard FTSE 25 Acc 93 180100 178 L - - - 2.85
Vanguard F SEUKAII ShrldenltTrfAcc 105 43(113 44117 118(126 90(199 108(0.15 3.02
VII’%II‘I UK Idx Tracking Trust 104 54(112 59(115145(121 149[183 155(1.00 2.74
ape Wrath Focus GBP A Net Acc 98 118(107 118(133 22(127 78 - - - 0.98
VT Castlebay UK Equity A Accumulation 97 133(104 155|119 83137 35 - - - 2.22
VT Downing Unique UpportumtlesAAcc 83232 96 219 R - - - 1.64
VT EPIC UK Equity Mrkt F GBP net Acc 8622796 217( 93229(102217| - - - 1.30
VT Munro Smart Beta UK A Acc Retail 112 2116 131|111 187(117 179|164 182|2.21 3.75
VT Sorbus Vector A 94 168(102 167 (147 6164 7 - - - 1.06
Waver‘(onUKAGBP 103 77111 711|116 127(111 199|162 183 |1.40 2.47
Wesleyan UK Growth X Acc 104 55(110 81(111 189|119 167 - 2.28
Xtrackers FTSEIOUIncnme ETF1D 108 17116 141|115 144(124 121 185 148 0.30 2.69
Xtrackers FTSE 250 ETF 1D 93 183(100 182118 96125 102228 56(0.35 1.52
Xtrackers MSCI UK ESG ETF 1D £ 100 110105 139|107 209 (115 187 (177 169 0.18 2.60
Average/Total 97 246106 2431118 2321126 2241212 19210.88 1.96
(IA) UK DIRECT PROPERTY
ARC TIME Commercial Lng Inc Fdr | NetAcc  [103 19[105 17103 17[112 12 - - 2.95
ARC TIME Commercial Long Inc A Gross Acc (104 16(106 16(105 16115 11 - 3.43
ARC TIME Social Long Inc Fdr Tr | NetAcc 103 21105 191|112 8| - - - - 3.23
A?CTIMESumaILongIncomeAGrossAcc 103 20105 181|114 6| - - - - 3.78
BMO UK Property 2 Inc 109 40121 2112 9122 6[155 6(1.19 3.36
BMO UK Property Feeder 1 Acc 109 5(120 3[110 110|119 10 - - 2.54
Janus Henderson UK Pty PAIF FeederIAcc 108 6114 7|115 41130 4175 5|0.49 2.54
Janus Henderson UK Pty PAIF | Acc 108 7114 8|115 5[130 3175 4|0.84 2.54
L&G UKProperlyFeederIAcc 112 3[120 4[125 1(142 1(200 1 - 2.02
L&G UK Property | Acc 112 2120 4125 1142 1)200 1 - 1.82
LF Canlife UK Property ACS | Acc 107 8111 13]102 18| - - - - 1.90
&G FeederofPro erty GBP | Acc 107 13[109 1594 19[102 16128 11(1.34 1.99
&G Property Portfolio GBP | Acc 107 121109 14|94 20102 15(129 10(1.39 1.96
GTS St Johns High Income Pr{g rtEAcc 103 18105 211|110 11[119 9 - - 2.03
GTS St Johns Property Athrsd Tr GBP Acc  |104 17[105 20| - -| - - - - 4.09
Royal London Property A Acc 113 1(121 1[118 3|128 5(178 3(0.85 2.58
SLIUK Real Estate Platform 1 Acc 107 10113 9|108 12(120 7|146 7 - 2.92
SLI UK Real Estt Fdr Fd P 1 Acc 107 11113 10(108 13[119 8 - - 2.90
Threadneedle UK PrptyAuthrsd GBPInsinc  |106 15111 12106 15(108 14143 9 - 3.78
Threadneedle UK PrptyAuthrsdInvmtINI 107 14[111 11[106 14[109 13[143 8 - 3.82
VTRedIandsPrpthGB 107 9117 6[112 7 - - - - - 2.15
Average/Total 107 211112 211110 201120 161161 1111.02 2.78
(IA) UK EQUITY INCOME
abrdn UK High Income Equity P1 Acc 106 21[114 20[111 57[113 52[185 50 - 3.80
abrdn UK Income Equity I Acc 101 64110 511123 131|126 21191 41|1.10 3.74
abrdn UK Income Unconstramed Eq P1Acc 100 70109 60|101 81 (105 72200 33 - 4.10
Allianz UK Listed Eq Income C Inc 106 24(118 6(140 2153 1(241 8 - 3.89
Artemis Income | Inc 106 28110 491|123 12[132 7224 18|0.79 3.61
Aviva Investors UK Listed Eq Inc 2 £ Acc 101 65(108 67119 28125 23217 22(0.81 3.51
AXA Framlington Monthly Income ZGBP Inc |102 56113 26122 14131 10230 14|0.84 4.23
AXA Framlington UK Equity Income Z £ Acc 101 60(110 48122 17(123 30200 32 - 3.29
Barclays UK (1UItyIncomeRAcc GBP 103 48(108 68(110 62|116 45 - - - 3.72
BlackRock UK Income D Acc 105 35(111 37(120 23(125 24206 29(0.92 3.83
BMQ Enhanced Income UK Equity 2 Inc 108 7117 9 I T - - -
BMO Responsible UK Income 2 Inc 102 58111 441|117 38[126 20215 23|0.85 2.98
BMO UK Equity Income 2 Inc 105 30112 301|116 41(122 36181 53|1.85 3.82
BNY Mellon Equity Income Bster Inst WAcc 1107 181111 411106 741107 67170 57 - 5.80
BNY Mellon Equity Income Inst W Acc 107 141111 330106 711112 53190 43 - 4.48
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Fund 6 months 1Year 3 Years 5Years 10 Years TER Yield
£ £ £ £ £ % %
Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk

BNY Mellon UK Income Inst W Acc 108 _9(114 22[121 21]130 14[209 26 - 3.90
CFP Castlfd B.E.S.T. Sust Inc Gen Inc 95 79105 771|110 61(106 71161 62|2.87 4.04
Courtiers UK Equity Income Retl R 99 73(108 691|124 8140 2| - - - 0.33
ES R&M UK Equity Income B Inc 103 47[109 58(120 261|124 27221 19|0.93 3.27
Fidelity Enhanced Income W Inc 107 121116 10|115 48(113 51|170 58 - 5.86
Fidelity MoneyBuilder Dividend W INC 108 6118 5119 333|116 44(199 34|0.67 3.70
FP Octopus UK Multi Cap Income S GBP Acc | 91 85(104 78|146 1 - - - 4.3
FTF Franklin UK Equity Income W Acc 107 171|115 161|119 32|129 16 232 11 0.54 4.08
GAM UK EuE ity Income Instl Acc 105 311117 8122 15 - - - 2.79
Halifax UK Equity Income C 104 431|111 43|105 77|109 62 160 64 1.54 3.86
HL Multi- Managerlncome&ﬁromh AAcc 102 52[109 66(109 69(109 64[191 42|1.31 3.64
HL Select UK Income Shares A Acc 101 61111 34115 46(118 43 - 3.59
HSBC Income Accumulation C 106 23[111 45[109 68[110 61[164 60 - 3.46
FSL Avellemy UK Equity Income A GBP Acc (105 32| - - - -f - - - -
FSL Marlborough Multi Ca IncomePAcc 98 75[109 65(114 52[124 28|242 7 -4.12
Shares UK Dividend ETF GBP 109 4116 12116 42(109 63|175 56|0.40 5.39
Janus Henderson UK Eq Inc&GrI Inc 104 441111 35(112 55(106 70(192 40|0.85 4.14
Janus Henderson UK Responsible Inc | Inc 101 66(106 73122 19|129 15[236 9|0.84 3.76
JOHCM UK Equity Income A GBP Acc 103 50(111 36117 36(125 25[227 16|0.80 3.90
JPM UK Equity Income C Net Acc 101 591|112 321|122 16 - - - - - 3.95
upiter Income Trust | Acc 106 20(110 55109 67|111 56(195 37|0.94 3.54
L&G UK Equity Income | Acc 106 291110 471|111 59|110 601|175 55|0.88 3.94
_azard Multicap UK Income A Acc 104 45111 42[116 45|122 32[207 28|1.01 3.62
ASlI Income Focus C Sterlin Acc 102 51(109 57|80 82|71 76| - - - 4.19
FCanllfe UK Equity Income C 107 131|114 18|116 44(119 41|189 46(0.93 3.82
LF Gresham House UK Mt Cap Inc C£Acc 99 74113 24[140 3| - - - - - 3.97
LF Liontrust UK Equity Income X Acc 102 571|110 501|106 72(114 50|232 10(0.79 3.85
LF Montanaro UK Income A GBP Acc 90 86(105 76| - -| - - - - - 2.89
Liontrust Income C Acc GBP 107 161|114 119|119 30(132 8|202 30(0.97 3.96
&G Dividend GBP | Acc 104 42111 40(117 37114 49182 52|0.62 3.77
q(l;ntylnvestmentfor Chrts GBP Inc 105 34(113 27120 271|130 12226 17|0.47 4.75
an GLG Income Professional Acc C 103 49(110 54111 581|134 5229 15|0.91 5.56
erian UK Equity Income | GBP Acc 108 10(116 14127 6|133 6231 12|0.94 3.46
| Chelverton UK Equity Income B Acc 94 83[105 75113 53124 29264 2|1.00 3.99
FU Mutual UK Equity Income C 105 41(113 23114 501|121 37[193 39 - 4.31
Premier Miton Inc C Inc 106 25|112 28|105 76(107 68|190 44(0.88 4.18
Prem| eerton Mly Inc Clnc 105 36{112 29103 79|105 73(188 48|0.95 4.01
Premier Miton O cClin 106 27110 46(104 78(107 69(189 47|1.44 7.05
Premier Miton UK Multi Cap Inc BAcc Ins 95 80101 81131 4139 3302 1/0.82 3.91
(lu iter Inv UK Eq Lrg-Cp Inc U2 GBP Acc 105 33[110 52121 22(129 17 - - - 3.58
Quilter Inv UK Eq Lrg-Cp Val U2 GBP Acc 108 8114 211|122 18[130 11 - -]0.71 3.49
Quilter Investors UK Eq Inc U2 (GBP) Acc 108 11(116 15127 5 - - - - - 3.35
Rathbone Income | Inc 105 39112 31117 39|118 42{220 20|0.81 3.97
Redwheel Enhanced Income Fund R GBP Acc |104 461|107 72|112 56120 39(162 61(1.15 -
Royal London UK Equity Income M 107 191116 13|119 31(128 181|249 4(0.68 3.68
antander Enhanced Income II 100 67(109 61126 7|134 4[201 31|0.80 5.45
antander Equity Income R Inc 100 69(109 63124 9]130 13[212 24|1.28 5.16
chroder Income Fd Z Acc 112 2(121 1[118 35|132 9247 5]0.91 3.65
chroder Income MaX|m|serZAcc 111 3[119 3[114 511|125 26[209 27|0.91 6.16
chroder UK Alpha Income Z Inc 106 22115 17123 111|122 34[209 25|0.86 3.95
chroder UK Multi-Cap Income Z Acc 100 68(102 80(109 64|112 55179 54|1.40 2.91
chroder UK-Listed Eq Inc MxmsrZ AccGBP (107 15(116 11 e T - 6.59
cottish Widows UK Equity Income A Acc 105 38|111 38|106 73(109 65|161 63(1.36 3.87
ater Income P Inc 105 37117 7123 101|127 19[243 6|0.80 4.65
PDR® S&P UK Dividend Aristocrats ETF 102 54110 56(110 63|103 74159 65|0.30 3.95
PW MM UK Eg Income A Acc 105 40(113 25(120 24122 35(194 38|1.81 3.39
B Guinness UK Eq Inc Y Clean Income 94 84101 821|105 75100 75 - - - 4.00
B Saracen UK Income B Acc 95 81(100 841|111 60123 31 - - - 4.20
hreadneedle UK Eq Inc Z Inc GBP 101 63[110 53121 20|125 22231 13 - 3.16
hreadneedle UK Equity Al haIncZInc 99 72107 71118 34119 40219 21|0.88 3.33
readneedle UK Montl I\R! Zlnc 102 53109 59115 47(116 47197 36 - 3.68
Redwheel UK Eq Inc R Acc 106 26(107 70120 25 R - 3.14
rojan Income 0 Acc 101 62109 62[108 70|112 54(197 35|1.05 2.55
UBS UK Equity Income C Acc Net 109 5|118 41109 65(110 59|189 45 - 2.35
Unicorn UK Ethical Income B Inc 94 82(103 791|103 80(115 48 - - - 2.69
Unicorn UK Income B Inc 96 76106 74(113 54|122 33[250 3|0.89 3.95
Vanguard FTSE UK Eq Inc ldx £ Acc 114 _1(120 2117 40121 38188 49|0.25 4.85
VT Downing Small & Mid-! Caplncome Acc 96 77(111 391|116 43111 57184 51|1.93 2.79
VT Tyndall Real Income GBP A Acc 96 78|95 85|115 49111 58| - - - 1.31
WS Charteris Premium IncomeIAcc 99 71100 83119 291|116 46(143 66 - 6.22
WS Kleinwort Hambros Eq Inc A Acc 102 55(|109 641|109 66(109 66|167 59(2.30 3.29
Average/Total 103 861111 85]116 82[119 761204 66|1.01 3.92
(IA) UK GILTS
abrdngAM) Sterling Govt Bond | Acc 94 30|94 30|97 29101 22]121 22 - 0.36
abrdn Sterling Inflation-Lkd Bd | Acc 97 8102 1107 114 10171 1 -1.18
abrdn Sterling Long Dated Govt Bd | Acc 91 38|91 38|97 34103 7(155 4 - 0.65
abrdn Sterling Short Term Govt Bd | Acc 98 6(97 8|99 4(99 31102 25 - -
abrdn UK Government Bond P1 Acc 94 31(94 31|98 26(100 26122 19 - 0.35
Allianz Gilt Yield | Inc 94 22|95 13|99 104 4131 6|0.33 0.59
BNY Mellon Lon Gllt Exempt 2 Acc 92 36|92 35(98 24104 5(157 3|0.25 0.99
Fidelity Index UK Gilt P GBP Acc 95 13(95 15 R T - 0.50
"I'F Franklin UK G|ItWAcc 96 9|96 99 7/103 10| - - - 1.09
HSBC UK Gilt Index C A 95 19(94 21|98 20(102 17126 14|0.17 1.94
nvesco UK Gilt 1-! 5Year ETF GBP Inc 98 4 99 10| - -| - - - 0.22
nvesco UK Gilts ETF GBP Inc 95 1495 19(99 12 - -l - - - 0.92
Shares Core UK Gilts ETFGBP Dist 95 1295 12|98 16(102 14(128 10|0.07 0.86
Shares Over 15 Yrs Glltsldx(UK)DAcc 92 35|92 36|97 31106 2 - - - 1.25
Shares UK Gilts 0-! Sgr ETF G 98 2 3199 99 30(104 24(0.07 0.20
Shares UK Gilts All tksldx(U DAcc 95 18|95 20(98 17(102 15[128 9|0.16 0.75
Janus Henderson Instl Lg Datd lltlAcc 91 37(91 37|96 35(101 19(148 0.46 1.19
Janus Henderson Instl UK Gilt | A 94 24(94 26|98 21|100 23122 20|0.45 0.84
JPM BetaBunders UK Gilt 1-5 rETFGBPInc 98 5(97 6|99 - - - -[0.10 0.14
PM UK Government Bond C Acc 94 27(94 2 R T T - -
L&G AII Stocks Gilt Index | Acc 95 16(95 17|98 22102 16(127 12 - 0.81
LF Canlife UKGuvernment Bond C Inc 94 29(94 29|96 36|99 32117 23 - 1.30
_yxorCoreUKGovt d (DR) ETF D GBP 95 10|95 1198 15102 12131 7/0.07 2.15
Lyxor UK Govt Bd 0-5Y (DR) ETF D BP 98 3 99 8|99 29( - -10.07 1.62
&G Gllt&leedInterestlnc GBP | Acc 95 1195 10|97 27(100 25124 18]0.29 0.58
Quilter Investors Gilt Index U2 GBP Acc 94 25(94 24(199 11]102 13(126 13 - 2.04
Royal London Short Duration Gilts M Inc 98 1 299 2100 28 - - - 0.18
Ro! aILnndnn UK GovernmentBond M Acc 95 15(95 14|99 5103 9(125 15 - 1.13
chroder Gilt & Fxd Int A Acc GBP 94 32|93 32|97 32100 27122 21|0.56 1.55
cottish Widows UK Fix- IntTrkrIAcc 94 28|94 28|97 33|101 20125 16|0.37 0.76
PDR! BIerg15+VrG|t 92 33|93 33(97 30(104 6| - -|0.15 1.02
SPDR® BIm r% TF 95 1794 22|98 18102 11 - -10.15 0.88
Threadneed terllng Bond Z Inc 94 21|95 18|97 28|101 21125 17|0.50 0.70
Threac uwaKleed Interest Z Acc 95 20(95 16|98 23|101 18(127 11 - 0.32
Vanguard UK. Gilt ETF GBP Acc 94 23(94 23(99 13 - -| - - - 1.19
Vanguard UK GovthIdeAcc 94 26(94 25|98 19(103 8(131 8|0.12 0.89
Van%uard UK Lg Dur Gilt Idx £ Acc 92 34(93 34|98 25|105 3158 2]0.15 1.29
Wesleyan Risk Averse A Acc 97 7197 7[99 14100 24 - - - 0.71
Average/Total 95 38|95 38|98 36(102 32]130 25/0.24 0.92
(IA) UK INDEX-LINKED GILTS
Allianz Index-Linked Gilt W GBP Acc 97 13(101 13[108 10| - ~-| - - - 2.85
AXA Sterling Index Linked Bond Z Gross 97 9103 9108 8115 7[183 1(0.33 -
BNY Mellon Index Linked Gilt Exem tZAcc 97 8[103 10110 1117 1|182 2|0.25 6.02
iShares Index Linked Gilt Idx (UK) D 97 10[104 8108 7115 6 - -10.29 0.26
iShares £ Index-Lnkd Gilts ETF GBP Dlst 99 3|105 3109 3|116 5(172 9|0.10 -
Janus Henderson Index-| Llnked Bond I Acc 97 12103 12]108 11113 11175 6]0.54
L&G All Stocks Index Linked Gt Idx | Acc 98 7[104 7108 9114 10173 8 -
hxxor Cr UK Govtinfl Lnkd Bd(DR)ETFDGBP 99 1[105 2|110 2|116 3|176 5(0.07 0.31
&G Index-Linked Bond GBPIAcc 99 2105 1(109 6115 9[175 7|0.29 -
Royal London Index Linked M A 98 6104 6(109 4117 2177 3 - -
Scottish Widows UK ldx LnderkrIAcc 98 5[104 5107 12115 8172 10|0.36 0.06
Threadneedle UK Index Lnkd Ins Acc 97 11103 11[107 113|113 12169 11 - 0.36
Vanguard UK Infl-Lnkd Gilt Idx £ Acc 99 41104 40109 50116 4177 4(0.15 -
Average/Total 98 131104 13]108 13[115 121176 1110.26 1.64
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Fund 6 months 1Year 3 Years 5Years 10 Years TER Yield Fund 6 months 1Year 3 Years 5Years 10 Years TER Yield
£ £ £ £ £ % % £ £ £ £ £ % %
Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk
1 1 1 1 1 1
Quilter Inv Cirilium Moderate Pasv R 101 54107 60125 64134 56| - -|0.85 1.75
T ————— Ber i et Ba AR o Ao 97 130[100 152 111 132112 137 [as 17|~ i1e
H uilter Inv Creation Ba CC - 1.
Aberforth UK Small Companies Acc 24 3105 Sli2s 320127 381257 3210.86 2.141 gjiler Inv Creation Cnsry R (GBP) Acc 97156 99 177104 183[105 160(134 133| - 113
abrdn (AAM) UK Smaller Companies | Acc 88 16103 8(143 14160 18294 27 0.37 Quilter Inv Creation Dyn R (GBP) Acc 98116104 105|125 67128 78179 78 J 108
abrdn K Smaller Companies FIASE g7 210104 6|140 171172 61354 8| - O-12| quiter iny Creation Mod R (GBP) Acc 97143[102 140118 111119114163 98| - 1.i8
egon Shomaner Lompanies ce : -£9 | Quilter Investors Equity 2 A (GBP) Acc 97 153101 154 | 82 180| 86 173[140 1271.08 2.76
Artemis UK Smaller Companies | Acc 94 21109 21125 34138 311281 29(0.84 1.57| poyuro o batve Income and Growth Inc 99 86106 68l122 76134 s8] . - X
Aviva Investors UK Smaller Coms 2 £ Acc 86 25101 191148 11168 81314 20(1.13 0.33 | plyy oo oo Tiust £ Ace 92190100 182[134 18127 161|233 17|0.89 080
AXA Framlington UK Smir Coms Z GBP Acc 80 46|92 40(130 30(147 25[349 9(0.88 - RatmoneHen%a o Inst Inc 107 47]108 481125 651130 72| L[TCT T
Baillie Gifford British Smir Coms B Acc 75 49|81 48121 401|115 43|213 40(0.69 0.06 :{atnoneSussegGrowth 90196| 99 174132 320147 17244 12|1.62 0.31
BlackRock UK Smaller Companies D Acc 88 15104 71141 16162 131334 1410.92 1.05 | piyy o cccd hcome 102 36[107 561191020132 61213 37[1.26 3.02
BMO UK Smaller Companies 2 Acc 91 6102 121123 36142 291310 22(0.85 0.72| povar)ondon Cash Plus M Inc 100 76[100 168|101 173102 188" - "L| " 007
CFP Castlfd B.E.S.T Sust UK SmCo Gen Inc 84 30100 23[139 19(163 22277 30(2.77 0.73 %ozaILondon Enhanced Cash Plus Y Acc 99 96| 99175102 170104 186| - - C 068
Dimensional UK Smir Cams Ace 92 5M101 211120 411127 371250 3310.66 1.77 goval [ondon UK Income with Growth 106 6[112 15[117 114[121 109 [184 71[1.53 4.23
S R&M UK Equity Smaller Coms B Acc 88 18101 18161 9162 14461 1(0.95 1.00 Acacia 98137108 46144 6l168 31311 2|078 1.05
Fidelity UK Smaller Companies W Acc 95 1[112 1150 10[160 17392 5 -1.07 W Ba 103 26[114 B5l146 Bl171 2[294 4|0.84 014
FP Octopus UK Micro Cap Growth P Acc 83 38|89 45157 5[194 4331 15 - - WBeXch 90 195 [100 158113 128 1119 115 [159 103|0°84 0.25
FTF Franklin UK Smaller Companies W Acc 86 23102 14145 131|161 16(305 25(0.83 0.62 W Brighton Rock 95173103 128 [129 45 (139 40221 300|157~
Halifax Smaller Coms C 88 1799 24112 45(123 40(218 39(1.51 0.46 WDal%ybelIe 105 70106 77[138 120134 59[193 59|1.16 0.22
IFSL Marlborough Nano Cap GrowthPAcc | 87 20|96 33(158 3201 2| - .| - -|3givpasyele 103 19112 14140 10[150 11229 18|1.67 0.70
IFSL Marlborough UK Micro Cap Gr P Acc 79 47|93 36(142 15167 10(361 7 - 0.07 W Enterorise Trust 102 38117 22]128 51140 35[198 49|131 -
Invesco UK Smaller Coms Eq UK Z Acc 88 14102 11[135 24156 21343 12 - 0.54 W Gr ﬁonDoverNetInc 104 15[110 29106 182[105 1671 [146 119|200 2.65
iShares MSCI UKSmaIICaF TF GBP Acc 89 12|95 34[109 46(119 42[224 37(0.58 - WGryphon East River Net Inc 99 91105 84l117 1120120 113)167 92|1:71 0.78
Janus Henderson UK Smaller Coms | Acc 85 26|97 30(131 28(149 24323 18|0.85 0.54 WGryphnn Peapod Net Inc 100 790108 741|120 931126 85187 66|1.74 0.77
JPM UK Smaller Companies C Acc 89 11(103 10[153 7(167 11[311 21]0.93 0.98 gy p¥Pron Feap 67161 104 1101126 863|136 48186 67|14 002
Jupiter UK Smaller Companies Eq | Acc 85 28|94 35|119 42]161 15(329 16 - 0.85 W 'etwaveyTrustAcc 97138104 103]122 781135 51|12 39|1740 1.89
Jupiter UK Smaller Companies | GBP Acc 82 40|92 38(121 39(136 33317 19(1.05 0.25 W Knotts Investment Inc 102 39]109 42122 82[131 93 57(1.02 2,05
upiter UK Sml Coms Focus | GBP Inc 79 48|86 47115 441136 35[384 6(0.84 - W Lancaster 98 108106 670120 94125 89l177 80l196 =
L&G UK Smaller Companies | Acc 84 33|98 29(121 38121 41232 36 - 1.48 W Langham Trust 95180102 130 [122 83[122 105|146 120|1.92 R
Lazard UK Smaller Companies C Inc 85 27|99 26(130 29/134 36| - - 111 Wln-!-]------- 98135109 41[130 41138 4222 9103 _
LF Gresham House UK Micro Cap C Acc 84 36|93 37[131 27165 12[406 4 - - W Marathon Inc 101 46[110 36122 810139 471217 34[1.37 1.16
LF Gresham House UK Smaller Coms C Acc 89 7102 15156 6| - -| - - - 0.76 W MF 100 720109 230123 74l1a1 311227 21]1.92 064
Liontrust UK Micro Cap | Acc. 83 371102 13157 41197 3| - 5| - | S&W Millennium Inc 102 30[114 8[126 60(130 70[174 85[142 -
Liontrust UK Smaller Companies | Inc 86 24103 9[151 8(181 5441 2 W Milne 103 25[113 11133 230137 45187 65[1.33 1.06
G Smaller Companies GBP | Acc 82 42|98 271|125 331|139 30244 35(0.90 0.87 W Norton 95 870107 64l126 621130 71l187 64l120 o085
GTS AFH DA UK Smaller Coms | GBP Acc 89 8100 22129 31| - -| - - - 0.98 W Skve Inc 95179100 167173 126119 1161216 36|063 -
Il Sterling Select Companies Inc 83 39|79 49|97 47107 44250 34|0.42 0.08 W Z,nser 100 61[113 12131 340139 36198 50[1.16 1.09
inety One UK Smaller Companies | Inc 82 41(92 39[136 23|158 19(298 26(0.85 0.57 Wh?aﬁnrdshire Portfolio 100 80[105 37130 43|142 24|04 47[1.18 1.16
Premier Miton UK Smaller CompaniesBAcc | 89 10| 90 441|176 1171 7| - - - 0.22 W Stellar 101 510104 111]131 36144 22[233 16|1.05 0.98
Royal London UK Smaller Companies M 84 35(99 25(140 18(156 20(309 23 - 0.43 W Sylvan Alder Invest 98 115102 135 [124 701|136 50[217 32083 054
arasin UK Thematic Smaller Co P Acc 81 44|88 46|93 48|98 45(135 41/0.96 1.33 W ylvan Bromfield 97 158102 121126 59137 47[226 23095 0.32
chroder Instl UK Smaller Cos | Acc 86 22|96 32(137 21(1561 23337 13|0.52 0.94 W ylvanGInhaIO ortunities 97184 102 138127 57137 44[228 20062 031
chroder UK Dynamic Smaller Coms Z Acc 87 19102 17[134 25(138 32(326 17/0.86 0.49 W ylvan Hornbea%p 100 670109 38133 26124 21225 27|0'69 1.86
chroder UK Smaller Companies Z Acc 84 34|91 43137 22(142 27343 11(0.91 0.05 W KeRossl 1 Net Inc 99 s4li0oa 98l122 8olize 84l "2 <7707 72
cottish Widows UK Smir Coms A 88 13101 20(115 43|124 39223 38|1.63 0.04 W Witch Ger‘{eral inc 96171103 115[127 53141 320213 38|1.25 _
B Amati UK Smaller Companies B 84 32|92 42131 26(168 9(347 10(1.39 0.87 W Worldwide 98130105 92127 56/135 55(190 81/2.03 B
B Whitman U Small Cap Growth B Acc GBP | 85 291107 41 o 26 lia6 261508 24 |0.89 0 25 | Santander Atias Income Portfolio I 98123 [100 159 (105 159(106 155 [165 96|2:15 3.61
MR AIVTB 39 “9l102 T6har T2k0y “Tlse: ‘3089 o 17| Santander Investment Income Port RI 94 184 | 95 190 (105 161(109 150(142 125|1.01 2.88
oS ; 1 281123 37(136 34|207 238|786 0 66| Santander Investment Portfolio RA 95 182 | 95 187102 168106 159 (135 131(0.99 1.36
\micorn UK Smaller Companies A 83 311198 28[133 S7|136 34[291 2811.86 Q.58 Santander Max 100% Shares PortfolioRA  [103 28[110 31[142 8[155 6[281 9[1.90 -
AveragoTotal 36 49|98 45l134 481151 451310 41!1.01 0'71| Santander Max 30% Shares Income PortRI | 96 166 | 98 181(106 155(109 148 - - ~ - 2.75
e e e s orclo | 98 120\ 39173 108 187NO9 148 0 o 159
1A) UNCLASSIFIED SECTOR antander Max 50% Shares Portfolio . .
) antander Max 60% Shares Income RA 98 110(102 1321108 144 (111 141 (156 105|1.83 3.27
7IM Income Gross Inc 141 11125 1]122 85[125 88| - - - 3.32| Santander Max 70% Shares Portfolio RA 98 113102 129115 118120 112[175 84(1.82 1.02
Abbotsford GBP Acc 99100107 66125 68135 54[209 40|1.22 0.73| Santander Max 70% Shares RA 99 88105 83118107123 95[179 77(1.34 1.35
AQR Sust Delphi L/S Eq IAG1 107 3119 3130 42| - -| - -10.75 - | Santander Multi Index 1 RA 96 164 | 98 179[105 160[110 143| - - - 1.39
Arbor GBP Inc . 100 63107 59132 311|141 30203 48|1.56 - | Santander Multi Index 2 RA 97 155100 163 (109 139|115 123| - - - 1.71
Baillie Gifford UK and Worldwide Eq B 87198(94194(130 39| - | - - - 1.68| Santander Multi Index 3 RA 98109 (103 126115 119[121 106| - - - 1.98
BlackRock Growth and R y A Acc 86 199(101 153|151 3(173 1(350 1(1.03 0.48| Santander Multi Index 4 RA 100 69/105 91[118 108 - - - - - 2.27
Fidelity Diversified Growth A 98120102 143 (108 1461114 128|153 109|1.18 1.58 | Santander Sterling Bond A 94 183| 95 188 (103 167|106 156137 129/1.02 1.98
Fidelity Global Div Pl W Acc GBP 103 18[105 93[102 171104 164173 87(1.02 - | Sarasin Growth AGBP Inc 101 48| - o D TR TR TL Y ~ ?
Fidelity Inst Lng Bd Inc ) 92193| 92 196100 176|106 158|162 100 (0.33 1.41 | Sarasin |E Mult Asset Dynamic USD P Acc {100 60105 85(126 58(135 53| - - - 1.08
Fidelity Institutional Fds- UK Gilt Inc 94 185 95 191101 174|105 1621135 132|0.32 1.15| Sarasin IE Multi Asset StrategicEURA Acc 96 169| 98 182[110 136114 126 - - - 1.13
Fidelity Instl Europe ex UK Acc 96 165(105 87142 71153 7(282 _8|0.89 0.60 | Sarasin IE Multi Asset StrategicUSDP Acc 99 94104 104(119 101(124 92| - - - 1.36
Fidelity Instl Index Linked Bond Inc 97 142(104 106 (109 142115 124184 720.33 0.31 | Schroder Instl Growth | Acc 101 53[106 70[112 128|108 152|113 139|0.47 0.62
Fidelity Instl Select Emerg Mkt Acc 9119487 198(116 115(125 87178 79(1.16 0.49 | Schroder Managed Wealth Portfolio ZAcc ~ [100 62[105 86(120 97(122 103[169 92 - 0.09
Folla Inc ) 981121102 142120 95(131 68(176 82(1.14 0.77 | Schroder Stlg Broad Mkt Bd I Acc 93187| 93 195(104 162(108 151 (151 111]0.32 2.99
FP Apollo Multi Asset Adven D GBP Acc 95 175104 107 (111 135(113 133|133 134 (2.45 - | Scottish Widows Adventurous Gr D Acc 102 34(109 39[118 109|123 98[193 58|1.82 0.45
FP Apollo Multi Asset Bal D GBP Acc 100 811105 80(111 133|112 135|142 123(1.97 - | Scottish Widows Balanced Growth A 100 68(105 94114 121(117 121162 99(1.65 0.68
EP Apollo Multi Asset Cau D GBP Acc 99 851104 1021109 138111 140|144 121 (2.15 - | Scottish Widows Balanced Inc Port A Acc 99 103102 139108 143 (112 138149 1121.40 1.05
FP Frontier MAP Balanced C 92191(99176( 95179 95 172(108 141|1.27 - | Scottish Widows Cau Inc Port 1 A Acc 97 139(100 166 (108 148110 145137 130|1.40 0.87
FP Russell Invsmts Defensive Assts C Acc 95178 96 184 (102 172104 163 (109 140|0.88 2.30| Scottish Widows Cau Inc Port 2 A Acc 97 144 (100 170 {106 153|109 147 [140 128|1.39 0.87
FP Russell Invsmts Real Assets C GBP Acc 111 2[120 2(122 84124 93(146 116|1.24 1.57| Scottish Widows Cautious Gr D Acc 98 117[101 148 (107 150|111 139142 124|1.77 0.56
Gresham General Income 99 90(106 79(119 99(123 99191 60 - 1.27| Scottish Widows Corporate Bd Trkr W Acc 94 186 94 193(102 169(107 154| - - - 2.39
en Balanced MA | Acc 97157103 1241121 87123 97172 881.22 0.79| Scottish Widows Prgrv Gr Port 1 A Acc 103 22(110 32[121 86127 80195 56(1.63 0.78
vanken Balanced Sust MA | Acc 96162101 144 - -] - -| - - - 0.70 | Scottish Widows Prgrv Gr Port 2 A Acc 104 13111 28(119100[125 90196 53|1.67 0.61
banken Cautious MA | Acc 98 114103 127111 129114 129146 118 [1.23 1.23| Scottish Widows Progressive Gr D Acc 104 12[111 25(120 98(126 83189 62(1.77 0.25
anken Cautious Sust MA | Acc 97 161(100168| - - - - - - - 0.90| Smith & Williamson Eagle 96 168(103 118125 66 (137 46[206 44(2.17 0.71
en Defensi cC 98 133101 151 (106 158|106 157 (125 137 |1.29 1.06 | Smith & Williamson Forest 101 55([107 58[149 4|165 5[2 6(1.70 1.19
anken Def Sust MA T Acc 971591 99172| - - - -f - - - 0.69 | Smith & Williamson Orchard 100 77108 50128 52(138 43[242 14|2.20 0.17
anken Growth MA | Acc 95177102 136129 46135 52(204 45|1.39 0.48 ith & Williamson Plain Andrews UT GBP 100 831|105 90(122 79|121 108 (153 108|1.47 -
en Growth Sust MA | Acc 951721102134 - - - - - - - 0.52| SPW Adventurous Portfolio Q Acc 104 11114 7| - | - - - - - 0.66
en Income MA | Inc 100 591106 69113124114 125148 114 (1.27 3.67 | SPW Asset Allocator A Acc 98 132103 123111 134111 142(128 135(2.06 0.10
yanken Income Plus MA | Inc 100 74108 511|120 96(123 96177 81|1.26 3.82| SPW Balanced Portfolio Q Acc 100 58(107 65 B e - 0.49
HSBC onthlé Income C Acc 103 27(106 73(108 147(110 146161 101 - 3.31| SPW Cautious Portfolio Q Acc 97 152[101 147 - - - - - - 0.27
HSBC World Selection Advent Port Acc C 104 10(113 10(136 17161 9| - - - 0.82| SPW Discovery Portfolio Q Acc 99106 (104 112 - | - -] - - - 0.45
HSBC World Selection Balanced C Acc 101 42[108 49[123 73132 63208 42(1.22 0.98| SPW Dynamic Portfolio Q Acc 04 16112 13| - | - | - - - 057
HSBC World Selection Cautious C GBP Acc 97 140100 164 (107 151 (110 144 (141 126|1.18 0.77 | SPW MM Global High Inc & EM Bd Q Acc 92 189| 94 192 - - - - - - 4.03
HSBC World Selection Conser Port Acc C 99 93(103116(114122{118 118 - - - 0.73| SPW MM Global Investment Grade Bd Q Acc | 93 188| 95 189 - - - - - - 1.70
HSBC World Selection Dynamic C Acc 103 201|111 17(132 28(144 20(252 10(1.27 1.05| SPW MM Global Sovereign Bd Q Acc 96 170| 96 185 e e - 0.48
HSBC World Selection Intst Inc C Acc 97 145101 150 (109 1411112 136|155 107 (1.25 2.88 | SPW Progressive Portfolio Q Acc 102 31110 30 - - - - - - - 0.62
FSL CAF Alternative Strategies A Acc 101 44(103 120(103 164(102 169114 138(1.47 - S Capital Balanced Scheme Acc 96 163 (103 113131 38[141 29 - - - N
nsight Inv UK Broad Mkt Bd Gross P 95181| 95186(103 165(108 153 (147 115(0.37 1.37 e Alkerton Trust Income I/A 104 8|110 35[120 921|125 86(183 73|1.28 -
nsight UK Govt Long Mat Bd P2 92192 92197| 97 177|104 165|157 104 [{0.38 0.61 | The Aurinko Acc 981261104 97121 91132 62/198 51|1.44 0.67
nvesco EuroMTS Cash 3 Months ETF 98122(98178| 96 178| 96 171| 98 142|0.15 - | The Beagle Inc 89197|98180[152 2[166 4[235 15|2.47 0.18
anus Henderson Diversified Gr A Acc 98 1241102 133|117 113|121 107|152 110(1.72 - e Cranmer Investment 102 33[107 63129 441|131 64[176 83|2.34 _
LF Aegon Multi-Asset 1 A Acc 97 14799173 - - - -| - - - 0.87/ The Jay 98 118107 57[132 27[144 19[216 35[1.08 0.03
LF Aegon Multi-Asset 2 A Acc 98 127101 146( - - - -| - - - 1.10| The Kingfisher Fund Acc 100 69100 160{100 175|100 170| - - - -
LF Aegon Multi-Asset 3 A Acc 99 89104101 - - - - - - - 1.27| The Monoux 99 101[111 24121 90[133 60247 11|1.39 -
LF Aegon Multi-Asset4 A Acc 101 431108 47| - -| - | - - - 1.44 | The New Floco Inc 98 131(105 81141 9[1562 8[292 5/[1.21 0.01
LF Aegon Multi-Asset 5 A Acc 103 23|11 18| - | - - - - 1.38| The New Jaguar Inc 101 52111 19137 14148 15[289 7(1.35 0.19
LF Broden 101 49]112 116|137 13148 14225 26(1.29 0.27 | The Pendennis Acc 100 71104100129 47144 25226 24(1.29 0.71
LF Buxton Acc 104 91108 52126 61|128 76182 7410.64 - | The Sardasca 100 65110 33[121 88(122 104 (149 113[1.27 -
LF Circus 101 451110 341132 29(141 34204 46(1.26 0.38 e Windrush Inc 103 211106 721|130 40(131 66|180 76(1.53 0.07
LF Crystal Fund 104 141114 6(131 35(134 57182 75(1.11 0.03| Threadneedle Mng Bd Z Grs GBP Acc 95 174| 97 183[107 149113 134 [143 122 - 0.88
LF Dartmoor Fund 102 32(106 76(124 72(128 75(174 86(1.48 - | Threadneedle Mng Eq Inc Z Grs GBP Inc 100 82106 75(118 110[120111]195 5 - 2.94
LF Davids 102 371|111 211128 48(131 65186 68(1.35 - | Threadneec ~MthyEtrIncZIncGBP 100 73107 53118 106124 94[217 33 - 3.07
LF Drygate 98 111103119111 131|116 122(168 93|1.43 1.72| Trojan Ethical Income Fund 0 Acc 100 57[106 71[113123(|128 77| - - - 2.36
LF Greenmount Inc 98 136 (107 611139 111|149 13218 31|1.61 0.89| Unj cc 99 98109 40[137 16150 10 - - - 0.39
LF Gullan 99 92102 137119 1041127 811209 4111.29 0.25 | Volare Defensive A GBP Acc 97 148101 149106 154 - - - - 0.88
LF KH Feelgood Trust £ Inc 98 134103 122114 1201117 120(164 97|1.12 0.25| VT Active Portfolio Overlay C Acc 102 41108 45(128 49|136 49 - -l0.92 0.79
LF Lorimer Trust 96 167 (105 88(128 50(139 37223 28|0.81 -| VT Aggressive Portfolio Overlay C Acc 103 29111 27[133 21142 27| - - - 0.87
LF Mermaid 102 401104 991|122 77118 119(165 95|1.33 - | VT Balanced Portfolio Overlay C Acc 100 66106 78123 75(129 74| - - - 0.74
LF New Grande Motte GBP 106 41116 4|134 19144 26223 29(1.33 0.45| VT Cautious Portfolio Overlay C Acc 99104 (103 114(118 105122 102| - - - 0.58
LF New Institutional World Inc 100 641107 55[133 25( - - - - - -| VT Defensive Portfolio Overlay C Acc 97 160100 161 (111 130[114 127 - - - 0.30
LF New Viaduct Inc 98129111 23127 55142 28[243 13|1.40 - | WS Verbatim Portfolio 3 B Acc 97 146 (101 145(108 145113 131 (156 106|1.32 0.69
LF New Villture Inc 98 1211104 109|131 37139 38197 52|1.35 - | WS Verbatim Portfolio 4 B Acc 98 1191102 131112127118 117170 91(1.33 0.98
LF Robin A Acc 98 128104 108131 33139 39(195 5410.95 - | WS Verbatim Portfolio 5 Growth B Acc 99 105(103 1171116 117(123 101 (185 69|1.33 0.99
F Ruffer Absolute Return C Acc 106 5|107 62132 30(129 73170 90|1.23 1.87| WS Verbatim Portfolio 5 Income B Inc 100 56(103 121[119 103|124 91[188 63|1.22 3.02
GTS AFH Tactical Core R Acc 102 35(109 44124 71121 110|1 9 1.24| WS Verbatim Portfolio 6 B Acc 5[105 96121 89127 79(184 70|1.35 0.78
GTS Sentinel Defensive B Acc 99 102 (100 165|103 166|103 167 126 136 - 0.44| WS Verbatim Portfolio 7 B Acc 100 75[105 82[124 691|131 67[207 43|1.34 0.69
GTSngl lAS Defensive Portfolio GBP Acc 138 gg 18; 12121 133 24145 18b26 2501.48 0.22 | Average/Total 99 200 (104 199(120 180(126 1731188 14211.30 1.16
avajo cc B -
eubrer e Crns Equspce | 832001 79 130108 56137 s 3|1z | T
ew bapital Swiss Sel kq rdAce > o501 > | Allspring (Lux) WW $ IG Crdt 1 USD Acc 95 10[101 6[110 3[114 2| - -|0.45 -
QHE Fund 101 BOI111 201137 181150 121227 22)1.53 0.22| Al Index US Corp SRI ETFDRAC 95 12[100 17[107 11| - | - | -
99 1071]103 125116 116 [123 100 - lo.ss 126 Capital Group US CorpBd (LUX) Z 95 11[100 12110 4113 5 - -10.60 -
971491100 1691109 1401113 132| - -|0.85 1.26 | ke ¢ B0 gond ESB ERFUSDThe | 95 13 [100 18| . o o |- 828338
) . Iohares Or| oni nc - - - - - - . .
103 241111 261134 20144 231 - -10.85 1.66 | {31203 €010 Bond ETF USD Dist 94 21100 22h09 6l113 3h73 1[0.20 293




Fund

iShares $ CorpBd 0-3y ESG UCITS ETFS$Dist
iShares $ Development Bank Bds ETF (Acc)
iShares $ Floatmg Rate Bd ETF USD Dist
iShares $ Intermdt Crdt Bd ETF USD Dist
iShares $ Short Dur Corp Bd ETF USD Dist
JPM USD CorpBd RshEnh ESG ETF USD Acc
MEFS Meridian US Corporate Bond W1 USD
PGIM US Corporate Bond USD | Acc

PIMCO GIS US IG Corp Bd Instl USD Acc
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nvesco US Trs Bd 1-3 Yr ETF USD Dis
nvesco US Trs Bd 3-7 Yr ETF USD Dis
nvesco US Trs Bd 7-10 Yr ETF USD Dis
Shares $ TIPS 0-5 ETF USD Dist
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Nomura Fds US High Yield Bond | USD 99 6106 2|116 2|120 3229 1|0.59 -
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SPDR® Blmbrg SASB US Hi Yid Cor;ln_ESG ETF | 99 7/104 14|108 18113 13| - -|0.30 5.38
Xtrackers USD High Yield Corp Bd ETF 1D 97 20[102 19(109 13 - - - -10.2010.25
Average/Total 98 21[104 211112 191116 16[193 710.60 5.56
(IA) USD MIXED BOND
GS US Fixed Income R Acc USD 96 12100 14105 7]106 7[1563 5[0.60 -
iMGP US Core Plus R USD . 97 6100 9105 8|1056 8| - -[0.85 -
Invesco US Municipal Bond ETF Dist 94 17100 15 - - - -f - - - 2.75
iShares US Aggregate Bond ETF USD Dist 95 14(99 161|102 15|103 13144 8|0.30 0.94
Janus Henderson Flexible Inc [1m USD 96 13100 11[107 4107 5152 6/0.64 1.82
anus Henderson US Sh-Trm Bd [1m USD 98 4101 5|102 13|101 16135 11(0.61 1.15
Loomis Sayles Multisector Inc R/D GBP 96 111|101 4105 9105 9|158 1(1.37 2.27
Lord Abbett Multi Sector Inc | USD Acc 96 8101 6(113 1119 1 - -|0.59 -
ord Abbett Short Dur Inc | USD Acc 99 1103 2(103 11(104 12| - -|0.55 -
FS Meridian Limited Maturity W1 USD 99 2(102 3]103 121|103 14138 10|0.64 -
FS Meridian US Government Bond W1 USD | 97 5|100 10102 16{102 15(|139 9/0.65 -
FS Meridian US Total Return Bd W1 USD 96 7(101 7[106 5(108 3[158 2(0.62 -
leub Berman Strat Inc | USD Acc 99 3103 1|111 2113 2| - -|0.67 -
PIMCO GIS Ttl Ret Bd Instl USD Acc 95 15100 13(105 6(107 6/156 3(0.50 -
PDR® Blmbr USA%gSth ETF 96 9(100 12]103 101|104 11145 7|0.17 1.87
. Rowe Price Rspnb Adg r Bd Qn GBP 94 16|96 17(102 113|105 10 - -10.57 -
hreadneedle Dollar Bond Z Inc GBP 96 10(101 8(108 3108 4(153 4|0.66 1.69
Average/Total 96 17/[101 171105 161106 16[148 11]0.62 1.78

(IA) VOLATILITY MANAGED

M Pathbuilder 1 C GBP Acc
M Pathbuilder 2 C GBP Acc
M Pathbuilder 3 C GBP Acc
brdn MyF ndex | Inst B Fixed Acc
brd F ndex Il Inst B Fixed Acc
rd ndex Il Inst B Fixed Acc
brd ndex |V Inst B Fixed Acc
brd ndex V Inst B Fixed Acc
rd cC
brd 1Acc
brd 1Acc
brd 1 Acc
rd 1Acc
brd cC
brd
brd
rd
brd
brd
rd
brd
brd
brd
rd
brd
brd
brd
rd
brd
brd
rd

0
0

0

0

0

0

0 |
0 Il

0 Y

0 \

0 Market | P1

o Market Il P1 Acc
o Market Il P1 Acc
0

0

0

0

0

0

0

0

0

0

0

o
e
>

>0

arket |V P1 Acc

arketV P1 Acc

It-Mgr | P1 Acc

onthly Inc Il P1 Acc
onthly Inc Il P1 Acc
onthly Inc IV P1 Acc
ulti-Manager Il P1 Acc
ulti-Manager Ill P1 Acc
ulti-Manager IV P1 Acc
ulti-Manager V P1 Acc
Folio Sustainable | Pifm P Fixed
Folio Sustainable || Plfm P Fxd
Folio Sustainable [Il Plfm P Fxd
Folio Sustainable |V Plfm P Fxd
Folio Sustainable V Plfm P Fixed
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JPM BetaBuilders US Treasury BAETFUSDAcc

6 months 1Year 3 Years 5Years 10 Years TER Yield

£ £ £ £
Val Rnk Val Rnk Val Rnk Val Rnk Val
100 3[103 3[103 18| - -
6100 8 - -| -
102 1[105 1[102 21 - -
97 7[100 9104 16| - -
99 5101 5]103 17]103 11
95 15100 15108 10| - -
94 19100 19(109 8112 7
94 20100 20110 5113 4
94 22(99 241|105 15[110 8
100 2{103 2(103 19|103 12
96 8100 7(107 13|109 10
92 24100 14(114 1[121 1
95 16100 11| - -| - -
95 9100 10(106 14110 9[16
95 17(100 16(108 9 - -
99 4102 4]103 20 - -
95 13(100 13112 2 - -
93 23 231109 7113 6
96 24101 241107 211111 12117

97 17[101 18]103 14| - -
02 3[104 6| - -| - -
99 10102 11101 23| - -
96 21(99 29102 19| - -
96 26(101 241|104 9| - -
103 1|109 4113 4| - -
101 4109 1[119 2118 215
99 8(102 12(101 24100 1713
99 7(102 101|101 201|100 1613
94 29104 7[109 5(115 4
96 24101 25[104 10105 814
96 25(101 261|104 8|105 7|14
97 15101 19| - -| - -
97 14101 17( - -| - -
102 2106 5 - -| - -
99 9102 13|101 22| - -
101 5109 2[119 1118 1
99 11102 14[101 25100 1813
94 30103 8[108 7(114 617
96 22(99 301|104 11)104 11 (14
96 27101 27[104 12105 9
99 12101 15[101 26|99 20
94 31(103 9|109 6114 b5
96 23(99 311|101 21[101 15
96 28(101 28[103 13104 10
101 6(109 3118 3|118 3
97 19(101 22]103 161|103 13 (14
97 16101 21[103 18103 1414
97 18101 20[103 15 - -
99 13101 16[101 27|99 1913
96 20(101 231|103 17]103 12(14.
98 31[102 31[105 271106 2014

9617299170 - -| -

98 133103109 - -| - -
99 97105 73| - -| - -
98 135101 1566 (109 115 - -
98110102 125(114 86

100 64105 711120 47| - -
101 31107 371|125 27| - -
102 131|110 19131 11 - -
96 166 99 174 (106 126|109 107 13
97 161(101 1571109 1191113 100 (15
97 145103 110(114 89(119 7317
98 136105 84(118 60(124 5319
97 159105 75(124 28130 28|21
98 134 (101 1511108 1221113 98 (14
99107102 126(111 101117 7916
100 581|106 65117 70)125 48[18
101 30108 33|122 38132 25|21
101 23109 241130 12(141 10|24
97 146 (100 159(108 120111 105 (13
99 103102 137 (109 118|111 104 (14
100 521041011111 104(114 95|15
102 211|106 52118 63121 6717
98 137101 145(111 108114 94 (15
98 112104 102(115 84119 7417
99 102 (105 761|119 571|124 5419
98 129105 72(123 35(128 35 (20!
9617099178 - -| -

96 171( 99171 - - - -
96 169101 148 - -| - -
98139104 97( - -| - -
99 106107 441 - -1 -
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e MERNINGSTAR

Fund

Allianz RiskMaster Cnsrv MIt Asst C Acc
Allianz RiskMaster Growth Mt Asst C Acc
Allianz RiskMaster Mod MIt Asst C Acc
AQR Global Risk Parity UCITS C1 GBP Acc
Aviva Investors MIt-Asst Pl | 2 GBP Acc
Aviva Investors Mit-Asst Pl || 2 GBP Acc
Aviva Investors MIt-Asst Pl 11

Aviva Investors Mlt-Asst Pl |
Aviva Investors Mit-Asst PI V 2
Aviva Investors Multi t
Aviva Investors Mult t
Aviva Investors Multi-asset

Aviva Investors
Aviva Investors Multi-as:
ock Volatility Strategy |
Rock Volatility trategy:

I

< 00000

Rock Volatility Strategy
R olatility Strategy
festyle 3B Inc
festyle 4 B Inc
festyle 5 B Inc
festyle 6 B Inc
estyle 7B Inc
ustainable Universal MAP Bal C Acc
nable Universal MAP Cau C Acc
ustainable Universal MAP Gr C Acc

e s gt ot
=

ustainable Unvs| MAP Advnturs C Acc

ustainable Unvsl MAP Defensv C Acc

Universal MAP Adventurous C Acc

Universal MAP Balanced C Acc

Hn versal MAP Cautious C Acc
n

Uni

versal MAP Defensive C Acc
versal MAP Growth C Acc

0 Universal MAP Income C Acc
bark Horizon A
bark Horizon Mu
bark Horizon Mu
bark Horizon Mu
bark Horizon VZAcc

Star Defensive Instl GBP Acc

Star Dynamic Growth Instl GBP Acc
Star Global Bal Instl GBP Acc

Star Global Cautious Instl GBP Acc
GAM Star Global Growth Instl GBP Acc
HSBC Global Strategy Adventurous AC
HSBC Global Strategy Balanced C Acc
HSBC Global Strategy Cautious C Acc
HSBC GlobalI trategy Cnsv PanAIC\

OO000000000000O222 2
7]
Z3
&

===t=4=3

HSBC Global gy Dy cc
HSBC Global Sustainable MA Advnturs CAcc
HSBC Global Sustainable MA Bal Ptf C Acc
HSBC Global Sustainable MA Cau C Acc
HSBC Global Sustainable MA Dyn C Acc
HSBC GlobalSustainable MA Cnsv Ptf C Acc
Bal Risk 10 UK Z Acc
Bal Risk 8 UKZ Acc

Invesco Summit Growth 1
Invesco Summit Growth 2 UK
nvesco Summit Growth 3 UK Z Acc
Invesco Summit Growth 4 UK
Summit Growth 5 UK
Invesco Summit Rspnb 1 UK Z A
nvesco Summit Rspnb 2 UK Z Ac
UKZA
KZ A

Invesco Summit Rspnb 3
Invesco Summit Rspnb 4 U
Invesco Summit Rspnb 5 UK Z Acc
Janus Henderson Core 3 Income | Inc
Janus Henderson Core 4 Income | Inc
Janus Henderson Core 5 Income | Inc
anus Henderson Core 6 Inc&Gr | Inc
L&G Future World Multi-Index 3 R Acc
L&G Multi-Index 3 | Acc
L&G Multi-Index 4 | Acc
L&G Multi-Index 5 | Acc
L&G Multi-Index 6 | Acc
L&G Multi-Index 7 | Acc
L&G Multi-Index Income 4 | Acc
L&G Multi-Index Income 5| Acc
L&G Multi-Index Income 6 | Acc
LF Aegon Risk-Managed 1 A Acc
LF Aegon Risk-Managed 2 A Acc
LF Aegon Risk-Managed 3
LF Aegon Risk-Managed 4 A Acc
LF Aegon Risk-Managed 5 A Acc
LF Aegon Risk-Managed 6 A Acc
LF Prudential naged Actv 1P Acc
LF Prudential anaged Actv2 P Acc
LF Prudential anaged Actv3 P Acc
LF Prudential anaged Actv4 P Acc
LF Prudential Managed Actv 5 P Acc
LF Prudential Vlanaged Pasv 1P Acc
LF Prudential Vlanaged Pasv 2 P Acc
\
V

LF Prudential anaged Pasv 3 P Acc
LF Prudential anaged Pasv4 P Acc
LF Prudential Risk Managed Pasv 5 P Acc
Liontrust ctive Reserve S Acc
Liontrust MA Blended Growth S Acc
Liontrust MA Blended Interm S Acc
Liontrust MA Blended Moderate S Acc
Liontrust MA Blended Prgrv S Acc
Liontrust MA Blended Reserve S Acc
Liontrust ﬁ Passive Dynamic S Acc

A

A

A

A

A

CRDDDDD DD D

>
DWW WIS> VDI DIDIDIDD

Liontrust Passive Growth S Acc
Liontrust Passive Interm S Acc
Liontrust Passive Moderate S Acc
Liontrust Passive Prog SAcc
Liontrust Passive Prudent S Acc
i Passive Reserve S Acc

inable Mit Asst Bal GBP | Acc
&G Sustainable Mit Asst Cau GBP | Acc
e Mit Asst Gr GBP | Acc
yMap 3 D GBP Acc
yMap 4 D GBP Acc
yMap 5D GBP Acc
yMap 6 D GBP Acc
ordea 1 - Alpha 10 MA Fd HBC GBP
ordea 1- Alpha 15 MA Fd HBC GBP
Premier Miton Liberation No. IV C acc
Premier Miton Liberation No. V C acc
Premier Miton Liberation No. VI C acc
Premier Miton Liberation No. VII C acc
Quilter Inv Cirilium Advnturs Blend U1 £
Quilter Inv Cirilium Balanced Blend U1 £
Quilter Inv Cirilium Cnsrv Blend U1 £
Quilter Inv Cirilium Dynamic Blend U1£
Quilter Inv Cirilium Moderate Blend U1 £
Quilter Investors Mly Inc & Gr U1 GBPAcc
Quilter Investors Monthly Inc U1 GBP Acc
Rathbone Greenbank Defesv GrPtf S GBPACC
Rathbone Greenbank Dyn Gr Ptf S GBP ACC
Rathbone Greenbank Strat Gr Ptf S GBPACC
Rathbone Greenbank TR Ptf S GBP ACC

6 months 1Year 3 Years
£ £ £
Val Rnk Val Rnk Val Rnk

97 148101 154 (113 96
100 69106 631|123 36
99 101 (103 1061118 66
101 37(111 12]122 39
98 117101 150 (108 124
100 75(104 941|118 64
101 41]106 50(123 33
102 14109 25[129 16
103 4111 11135 3
97 147 (100 167| - -
99 99(103108| - -
100 60106 62| - -
101 25108 30| - -
103 6111 7 - -
99 84(105 79114 90
100 51107 40[117 71
102 17(109 211|121 43
03 7111 10[125 26
97 165100 161 (108 123
97 155102 139 (114 88
98 124103 107 (119 51
97 143(103 1211119 54
97 149102 127 (120 46
93183101 149 - -
94 182 (100 164| - -
93184 (103 124| - -
93185104 93| - -
9518098 183 - -
105 1116 _1 - -
100 70(105 70[124 30
98 113103 123[118 61
97 144100 163 - -
101 28(108 34128 18
102 15(106 48| - -
9517699 182(109 116
95 175(100 1681113 95
95 174 (101 1521118 65
95179101 143 (123 34
95181103 114(135 4
101 46(107 43110113
100 49112 4]120 45
101 44111 113|116 76
101 33(110 20(114 87
101 39(112 5(118 59
104 2(114 2142 1
100 47[107 39]128 19
96 167 99 173108 121
98 119103 1121117 69
103 9111 8|137 2
102 12112 6| - -
99 88(106 591126 22
9617399180 - -
101 35109 23| - -
97 151102 134 (116 78
101 27[110 14130 14
101 38(109 27|124 29
97 153100 165 105 127
98 115(102 1331112 100
100 541105 77119 58
102 20107 36(125 25
103 8([109 221130 13
97 16399175 - -
98128102136 - -
100 61106 55 - -
102 16110 17| - -
103 3113 3| - -
99 87(103116(110 114
100 59104 88(113 94
101 29(106 60(116 77
102 221107 42121 41
97 142100 162 - -
97 141100 158 (111 106
98 118 (103 1181116 73
99 95(104 91121 42
100 68106 49[127 21
100 77(107 45]131 9
97 158 (101 1551111 102
99 85(104 104 (116 75
100 48106 641|119 56
97 150( 99172 - -
98 130(101 144 - -
99 79(104 99 - -
100 55106 54| - -
102 19109 26| - -
103 5111 9| - -
97 164(99176(111 109
97 162100 166 (112 98
99 108102 135(115 83
99 94104 105117 68
100 63(104 921120 48
95 178( 98 1841109 117
96 168 (100 1691112 99
97 140102 141 (116 79
99 104103 113 (119 52
100 66(105 81124 32
97 15799 177(102 129
100 71(106 61[126 23
98 123103 111 (116 74
97 154 (101 1471111 103
96 (105 861|120 49
95177 98 185(104 128
101 40(108 31/133 6
101 241108 28(128 17
9 91]104 96118 62
98 127102 130(114 92
100 561|106 53122 37
99 931021421110 112
97 156 (100 160 (110 111
100 78105 82| - -
98 121(102129| - -
00 62106 51 S
99 90(103 122 - -
100 74105 69| - -
101 34108 29 - -
102 18110 16| - -
99 80(105 68119 55
99 100 (108 321130 15
98 122102 1311111 105
98 131103 120(113 93
99 109104 89115 82
98 120 (105 85(117 72
100 67107 41 S
99 92(102128( - -
98 138(99179( - -
100 53[107 46| - -
100 57105 78| - -
100 72105 66| - -
99 89(104103| - -
98 125(102138| - -
97 152104 95 - -
98 132103 117 - -
98 111101 1631 - -

~No1©o
NR W
0000
c100©

o g g gurgurgurgurgurgury
PWNNOWNN =
=WOON

POIO=0OPRO=PF 1 1+ 1 1 1 1 1 1 1 11 ONNONOWNNG + 1 1+ WCIONONO I
NCITOIOOOWON =, TINN

RWRRD 1 1 KRN
B' WoONWNNWOTT 00—

NO=NBAG

NNNRN = WWNN
iy

RN

—=wWNnw©

~

SR QNNAogORNNS

[$ 2N

©= NOwW

SR OORWOONOBRGIN Y « 1 v 1 1
O 00 =mmmm
© N Noho

pry

o1
P =, 0O,

N=
o NS =y
o~

WW=m =2 W0Ww

HO0

S WNNERON=NWOWNN= NN ==
P W=000T a0 NOR=SNNAOOONOIR SO =NPOWON® 1 ONNPNOW® L 0=NW o WO W

00000

OOONDWNN W0
I 2ONONONAN

OWRTIW
L @OBSNO L R INRINROO® L 1 ©OOO© L a1 OO

OO000WWOO000

TION©
P a0 aNONO L
N = WwW
P QOON

OOVONWOWONNNY ©O=0©
TIO0OOHOONO0, , QWU ,



e MORNINGSTAR

Fund 6 months 1Year 3 Years 5SYears 10 Years TER Yield Fund 6 months 1Year 3 Years 5Years 10 Years TER Yield
£ £ £ £ £ % % £ £ £ £ £ % %
Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk
Rathbone Multi Asset Enhanced Gr S Acc 99 86(107 47[133 7[14 3235 5 - 0.99| abrdn High Yield Bond P1 Acc 97 13100 17[112 8|118 6165 6 - 4.3
Rathbone Multi Asset Strategic Gr Acc 99 81105 74[119 50(128 36(184 32|2.31 1.38| Aegon High Yield Bond GBP B Acc 98 10(101 101|115 3(124 3161 8|0.81 5.62
Rathbone Multi Asset Total Return R Acc 101 36105 80114 911|116 86(144 63|2.28 1.23| Aegon Short Dated HY Glbl Bd GBPH B Acc 99 4(101 13[110 16| - -| - -|0.56 -
Rathbone Multi-Asset Defensjve Gr S Acc 101 45105 67 - - - - - - - 212 AIIsprl_nlq_(Lux)WW US STHYBd I GBP H 99 61101 9110 15113 20 - -10.75 3.99
Rathbone Multi-Asset Dynamic Gr S Acc 99 83(106 57 - -| - - - 1.44 | ArtemisFds(Lux) SD GIb HY Bd B GBP H Acc 98 7(1on 7| - -f - -| - - - -
Rathbone Strategic Income Portfolio Acc 101 43104 901|114 85(121 - - - 3.17| Aviva Investors High Yield Bd 2 GBP Inc 97 14(99 201|111 10(114 17166 3|0.74 2.95
antander Atlas Portfolio 31 Acc 97 160( 99 181(106 125109 108 (141 64 - 1.00| AXA Global High Income Z Gross Acc 97 15100 18111 13|118 8154 11|0.82 4.77
antander Atlas Portfolio 4 | Acc 98 126102 140(113 96(117 83(166 48 - 0.81 | Baillie Gifford High Yield Bond B Inc 94 31(97 29[107 25|116 14(165 7|0.38 4.47
antander Atlas Portfolio 5 IA 100 731|105 83118 67(122 60(179 35 0.79 | Barings Dev and EM HY Bd | GBP H Inc 90 37(94 361|106 30(110 26(129 21|1.01 6.55
antander Atlas Portfolio 6 IA 101 321|107 38124 311130 30(195 23 - 0.80| BMO Multi-Sector Higher Income Bd C Inc 95 24(98 27109 181|117 11[167 10 - 3.63
antander Atlas Portfolio 7 IA 102 10110 15|131 10(138 151219 8 - 0.75| BNY Mellon GIb ShrtDtd HY Bd GBP WAccH [ 99 2102 6106 29(113 21 - -10.62 4.40
VS Cornelian Cautious D Acc 98 114102 132115 80119 75(|167 47(1.24 1.61| BNY Mellon Global High Yield Bd Int WAcc 95 30(97 28(108 22|114 16(148 16 - 5.01
VS Cornelian Cautious RMP G GBP Acc 100 65/104 100|115 81118 76 - - 1.60 | Federated Hermes Glb HY Crdt F GBP Acc H 94 34|96 33107 26114 18| - -|0.82 -
/S Cornelian Defensive D Acc 99 105101 146{111 107113 101 (147 60|1.61 1.52| Federated Hermes SDG Enggmt HYCrdtFfAccH | 94 33| 96 31 e T - -
VS Cornelian Defensive RMP G GBP Acc 100 761103119111 1101112103 - - - 1.39| Fidelity Global High Yield cc 92 36|94 37(102 32|108 29148 18|0.87 5.16
VS Cornelian Growth D Acc 99 98(105 87126 24130 29|210 14(1.21 1.16| GlobalAccess Global Hi YId Bd M Dis GBPH 96 20100 14112 9116 13[150 15|0.87 4.97
/S Cornelian Growth RMP G GBP Acc 101 26108 35|127 20(132 24 - - - 1.77| GS ESG Enh Eurp HY Bd R Inc GBP Hdg 96 23(98 241|111 11119 5 - -10.79 3.16
/S Cornelian Managed Growth D Acc 98 116(103 115|120 441|125 49192 28(1.31 1.58| IFSL Marlborough High Yld Fxd Int P Inc 97 17(100 161|112 6118 9[165 4 - 4.64
VS Cornelian Managed Gwth RMP G GBP Acc |101 42106 58(121 40(126 47| - - - 1.76| Invesco High Yield UK Z Acc 97 16103 5116 2|126 2[181 2 - 5,57
V'S Cornelian Managed Income D GBP Acc (100 50(104 98(119 531256 51 - - - 2.90 | Janus Henderson Global High YId Bd | Acc 94 32(96 32| - | - - - - 4.25
/S Cornelian Progressive D Acc 99 82106 56(132 8(138 14236 3|1.36 0.88| JPM Global High Yield Bond C Grs Acc 97 18100 151|112 7(120 4152 13|0.73 4.45
VS Cornelian Progressive RMP G GBP Acc  [102 11110 18135 5(142 7| - - - 1.64 | L&G Active Global High Yield Bond | Acc 93 35(95 35(108 23|114 19153 12|0.42 5.81
Average/Total 99 185(104 185118 129125 110/183 68(1.30 1.40 "O'EtRJEEGFH"gN'ﬁgﬁ?gg E%Az&: usD 82 zg 1g§ 2% H? 1421 - - - - 8?(1) -
Lor ett High Yie cc - - - -|o. -
e —— L W e L N ek
i obal Hi -H Acc - - -l - - - 3.
abrdn (§f\Ml sterling Short Bid Corp line 3% o] 98 E[19% S198 8ilise 18| o 3:32| M&G Global High Yield Bond GBP | Acc 95 27|97 30[106 28[112 24[152 140.65 4.11
abrdn AAA Bond P1 Acc 96 20(96 47|99 95(101 91125 64 1:33 | Man GLG High Yield Gpports Profl Ace C o8 1IR%% 2017 qahis sl T lose ¥
abrdn Corporate Bond | Acc 94 82|95 591106 22111 31|157 15 - 2.72 | \Euperger serman ce 3 1710 .
abrdn Ethical Corporate Bond P1 Acc 93 91|94 88(104 58(108 61(149 38| - 2.09| NeubergerBerman HY Bd GBF Instl Acc 96 21199 211108 211112 231148 17/0.78 -
abrdn Investment Grade Corp Bnd P1 Acc 93 85|95 79[104 59[109 57147 a7 _ 263 | Neuberger Berman Shrt Dur HY Bd £nsAccH | 99 5101 12106 27110 25134 19(0.75 -
abrdn Short Dated Corp Bd P1 Acc 37 10|97 1al0z 870103 so| - “L 750 | Royal London Global High Yield Bd Mfinc 95 28|98 25110 17[116 12| - -|0.83 4.70
abrdn Short Dated Stig Corp Bd TrkrBAcc 97 14|97 220101 92| - - o _ 0.gg | Royal London Shrt Dur Glbl HY Bd MfInc 99 3[101 11)104 31(109 28| - -|0.60 4.78
abrdn Short Duration Credit PT Acc 97 _4[100 "11108 8[111 28[140 57| - 2:54| 3chroder High Vield Opportunities Z Ace 98 12101 81117 11126 11188 110.82 5.76
abrdn Sterling Corp Bond Tracker B Acc 94 71|95 80 - R oL _ 1.75 | Scottish Widows High Income Bd Acc 95 26|98 221107 24110 27129 20|1.63 4.24
Aegon Ethical Corporate Bond GBP BAcc | 95 40| 96 40106 30[110 48149 39|0.58 2:42| Hreadncedie HY BdZInc GBP 90 22135 250198 1311Z 191122 H%l076 383
Ao B Ahp b Av: | 94 43| 56 43|06 24[113 27|153 54|0.28 5778 | YA —
Alispring (Lux?WV\})EUR SD Cd | GBPHAcc 97 12|97 13[101 88|105 84| - -|0.35 1| 1B ESTRATEIC ey
Artemis Corporate Bond | Acc GBP 95 37(97 17 - | - _-| - - - 2.53 | abrdn (SLI) Strategic Bond P1 Acc 93 78|96 70[106 49]|111 48145 33 - 2.46
Aviva Investors Corporate Bd 2 GBP Inc 94 65|95 82(102 86(106 79144 52|0.72 1.74| abrdn Sterling Bond | Acc 93 80(92 87|99 76|103 66129 46 - 0.69
Aviva Investors Mthly Inc Pls 2 GBP Acc 94 62|95 75(105 45(110 49148 41 - 2.15| abrdn Strategic Bond | Acc 94 72|97 60110 26116 24153 24 - 2.76
AXA Sterling Buy & Mntn Crdt Z GBP Acc 94 58|95 611|103 77(107 72 - - - 2.14 | abrdn Tt/ Ret Crd B Acc GBP. 94 69(97 561|110 25115 29| - 0.78 -
AXA Sterling Corporate Bond Z Gross Acc 95 39|96 39(104 57110 41|150 35(0.58 2.80 | Aegon Strategic Bond GBP B Acc 97 23(98 31(121 3|128 2158 17 - 1.15
AXA Sterling Crdt Shrt Dura Bd Z Grs Acc 98 2(98 3[103 76(104 87117 67|0.42 1.31 | Allianz Strategic Bond C Inc 92 86(90 88119 6(130 1[170 6]0.91 0.38
Baillie Gifford Investment Grd Bd B Inc 94 63|95 65(104 53(109 55151 30(0.30 2.62 | Artemis High Income I Inc 97 26|99 18110 30116 23180 4|0.71 4.93
Baillie Gifford Invm Grd Lng Bd B Inc 90 100( 92 981|103 631|112 21170 6|0.27 3.09| Artemis Strategic Bond | Quarterly Acc 96 38|97 45(107 42|114 36(157 18|0.58 2.54
Barclays Sterling Corporate Bd R Acc GBP 94 48|95 53|103 641|107 74145 50 - 2.56 | Aviva Investors Higher Inc Pls 2 GBP Inc 95 61(96 67|108 37(113 40(162 13|0.62 2.85
BlackRock Corporate Bond 1-10 Year D Acc 95 42|95 56(103 65108 63(143 53|0.17 2.26 | Aviva Investors Managed Hi Inc 2 GBP Inc 95 5497 40[108 40|113 41156 20|0.63 3.65
BlackRock Corporate Bond D Acc 95 32|96 41(105 33|112 20(159 12(0.58 2.29| Aviva Investors Strategic Bd 2 GBP Inc 96 33|98 37110 29|111 49(151 27|0.73 2.24
BMQ Corporate Bond C Inc 95 4196 48(105 34110 44(153 26 - 2.70| AXA Framlington Managed Income ZGrs Acc | 97 21(102 6113 17[121 12181 3|0.59 3.89
BMO Long Dated Sterling Corp Bd 3 Acc 90 99(91100[105 47112 22| - - - 2.75| AXA Global Short Duration Bond Z GBP Acc 99 5[99 19106 60| - - - - -1.79
BMO Responsible Sterling Corp Bd C Inc 94 80|94 87(102 85(107 78(142 55 - 1.50| AXA Global Strategic Bond ZI GBP Acc 95 68(96 73| - _-| - -f - - - 1.92
BMO Sterling Corporate Bond 3 Acc 94 56|95 70(105 50(110 46| - - - 2.21 | AXA Sterling Strategic Bond Z (G) Acc 94 71|94 85(99 75[103 65[133 44|0.54 1.38
BNY Mellon Global Credit GBP W Acc H 94 5796 31111 5]116 7| - -/0.50 1.53] Baillie Gifford Sterling Aqg Bd B Acc 94 70(95 79103 69| - - - - 2.23
BNY Mellon Rspnb Hrzn UK Corp Bd InsWAcc | 94 83| 95 66(106 20(111 30(154 22 - 2.11 | Baillie Gifford Strategic Bond B Inc 93 83|95 82106 57|114 31[165 10|0.55 3.64
Close Sustainable Bond Portfolio X Acc 94 77|95 52(103 66(109 54|141 56(0.54 2.43| BlackRock Sterling Strategic Bd D £ Acc 97 2498 33[109 36(116 27| - - - 1.75
EdenTree Responsible & Sust Shrt Dtd B 98 3(97 10101 93| - -| - - - 0.78 | Blenheim Diversified Fixed Inc R GBP Acc 96 28(99 24| - -f - | - - - 2.44
Fidelity |dx Sterling Corp Bd P GBP Acc 93 89(94 93| - | - -l _ - - - 1.74 | BMO Multi-Sector Bond C Inc 95 50(97 59(106 561|112 45152 25 - 2.59
Fidelity Instl Lng Dtd Stlg Corp Bd Inc 91 98(93 97[105 42113 11(175 4|0.42 3.00| BNY Mellon Global Dynamic Bd IncInstWinc | 96 40| 97 51(104 64|107 58| - - - 3.57
Fidelity Instl Sterling Corp Bond Inc 94 51|96 35(107 15(112 19(156 19(0.42 2.13| BNY Mellon Infl-Lnkd Corp Bd Inst W Acc 100 2[105 1[114 12119 16| - -1.93
Fidelity MoneyBuilder Income W Inc 94 50|96 42105 35(110 47|147 46(0.57 3.69| BNY Mellon Sus Stig Bd Inst W Acc 95 63|96 68(104 61 L - 2.82
Fidelity Short Dated Crprate Bd W Acc 97 6(98 4104 60(107 75| - - - 3.89| Carmignac Pf Global Bond FW GBP Acc H 101 1[103 4[116 10|114 32(156 21|0.80 -
FTF Franklin Sterllng Corg Bd W GBP Acc 95 38(96 45[105 48109 51 - - - 2.70] Close Select Fixed Income X Inc 96 35(99 28110 281|117 21 - - - 3.564
GlobalAccess Glbl Corp Bd M Dis GBP Hdg 93 95(95 64(105 49|109 58(134 61(0.71 1.83| EdenTree Responsible & Sust Stlg B 95 44|96 62107 44115 28|154 23|0.78 3.39
GS ESG Enh Sterling Credit R Acc GBP 93 93(94 91[105 46(110 45(156 21(0.65 - erated Hermes Uncons Crdt FGBP AccH | 94 67|97 49114 14| - -| - -10.87 -
Halifax Corporate Bd C 93 94|93 94(102 84107 73(136 60|1.01 1.82| Fidelity Extra Income W Inc 95 42(98 321|108 38115 30(159 16|0.78 4.29
HSBC Corporate Bond C Acc 94 76|95 57107 16(113 13157 17 - 3.42| Fidelity Strategic Bond W Inc 93 85(95 81/106 54110 51141 36|0.68 2.71
HSBC Sterling Corp Bd Idx Acc C 94 52(95 71[103 67108 64 - - - 2.80 | FTF Brandywine Global Inc Optr X Inc 95 5797 55117 91120 14156 19|1.10 3.55
FSL Marlborough Bond Income P Inc 94 54|95 62102 80|107 68|147 49 - 2.63| GAM St_arCredl'LOpsps(GBP) nstl GBP Acc 96 41|99 22114 15122 101202 1|1.11 3.64
nvesco Corporate Bond UKZ Acc . 95 25(96 281|107 17|112 16150 33 - 2.73| HL Multi-Manager Strategic Bond A Acc 95 4997 48|106 52110 52140 39|1.26 2.21
nvesco GBP Corporate Bond ESG ETF Dist 94 74|95 78( - -| - -| - - 1.92 | HSBC GIF Global Bond Total Ret XCHGBP 94 64|96 72 - -f - -| - -|0.61 -
nvesco GBP Corporate Bond ETF Dist 94 79(94 84| - | - - - - - 1.90 | IFSL CAF Fixed Interest A Acc 94 75(96 71[103 68|104 64121 51|1.00 2.89
Shares Core £ Corp Bond ETF GBP Dist 94 78[94 89(103 68(108 59(150 32|0.20 2.18| Invesco Monthly Inc Plus UK Z Acc 98 11103 3119 7|126 7[175 5 - 4.60
Shares Corporate Bond Index (UK) D Acc 94 60|95 73[103 70(108 62(149 37|0.17 2.14 | Invesco Sterling Bond Z GBP Acc 96 39|97 50[108 39|113 38154 22|0.60 -
Shares £ Corp Bond 0-5yr ETF GBP Dist, 97 8[97 15[102 79|105 85(126 63|0.20 1.64 | Invesco Tactical Bond UK Z Acc 98 _7(100 10117 8(118 17(150 28 - 2.36
Shares £ Corp Bond ex-Fncl ETF GBP Dist 94 84|94 90(102 781|107 71|145 51(0.20 2.49| Janus Henderson Fxd Intr Mthinc | Inc 93 79(97 43111 21|121 13[169 8|0.78 4.25
Janus Henderson All Stocks Credit | Acc 94 66|95 81(104 54109 53(147 48|0.54 1.95| Janus Henderson Strategic Bond | Inc 93 82|97 53[109 311|116 22159 15|0.68 3.22
Janus Henderson Instl Lg Datd Crdt | Inc 90 101 91 101(104 56(112 26(169 7(0.55 2.39| JPM Global Bond Opportunities C Grs Acc 97 19(99 251|109 32114 34| - - - 2.45
Janus Henderson Sterling Bond UT | Acc 94 75|94 85104 62|110 50|151 28 - 1.80 [ Jupiter Monthly Income Bd | GBP Acc 97 17101 8123 1(127 3|170 7|0.85 4.60
JPM Sterling Corporate Bond C Grs Acc 94 81(94 92[103 71108 67[149 36(0.68 1.60 | Jupiter Strategic Bond | Acc 95 60(98 341|106 50(112 43(151 26|0.73 3.96
Jupiter Corporate Bond | Acc 95 27(97 26|112 3|117 4151 31 - 2.14 | L&G Dynamic Bond | Acc 94 73(95 771|115 11(116 26(136 42|0.64 4.34
piter Investment Grade Bd | GBP Acc 95 43(96 38[111 4116 5163 9(0.74 2.58 | LFIMBondAlInc 97 20100 12[108 411|110 54140 37|1.54 3.10
L&G Active Sterling Corp Bd PI | Acc 94 69|95 63[106 19113 10(162 10(0.44 2.37 | Liontrust MA Strategic Bond S Acc 94 66|97 58|98 77(102 68(125 48 - 2.54
L&G Active Sterlm%Curporate Bd | Acc 94 73(95 72[106 25(112 25157 16|0.34 2.22| Liontrust Strategic Bond B Gross Acc 95 53(96 66(1056 58| - - - - - 1.44
L&G Actv Shrt Dtd Sterling Coép Bd I Acc 96 16(97 11[105 31111 35(150 34 - 2.14| Loomis Sayles Strategic Inc H-N/DG GBP 96 34100 13(107 48111 46| - - - 3.45
L&G Short Dated £ Corporate Bd Idx | Acc 96 17|97 21(103 73[106 80| - - - 1.76 | M&G Charibond Charities Fxd Intst GBPAcc 98 13|97 42 - - - | - - - 1.561
L&G Sterling Corporate Bond Index | Acc 95 36(95 77[101 89(106 82 - - - 1.66 | M&G Optimal Income GBP | Acc 95 56|96 63[106 53|111 47(146 30|0.84 1.30
LF Canlife Corporate Bond C Acc 94 61|95 55(105 43110 42(149 40|0.81 3.19| M&G UK Inflation Lnkd Corp Bd GBP | Acc 100 3[101 7[107 47|110 53(124 49|0.66 -
LF Canlife Short Duration Corp Bd C Acc 97 598 5101 90(103 88| - - - 2.17 | Man GLG Strategic Bond | GBP 96 30(99 17(102 70113 39| - -|0.62 -
Liontrust Monthly Income Bond B Grs Inc 95 30(96 37(107 131|113 121|153 25|0.67 4.67 | Man GLG Strategic Bond Profl Acc C 96 32|99 20103 66102 67[130 45|0.65 2.52
Liontrust Sust Fut Corp Bd 2 Grs Inc 93 90|94 86(105 37110 37[151 29|0.60 3.02| Marks & Spencer High Income Acc 93 81(95 801|102 71(105 62134 43|1.00 4.19
&G Corporate Bond GBP | Acc 95 45(95 50(105 32111 34(148 44|0.60 2.14 | Merian Global Strategic Bond | GBP Acc 99 4(99 211120 5125 6(127 47|0.64 0.72
&G Short Dated Corp Bd GBP | Inc 99 1199 2105 36(107 69(121 66(0.26 1.18| Ml TwentyFour AM Dynamic Bond | Acc 95 55(97 54110 24117 19]165 9|1.10 4.02
&G Strategic Corporate Bond GBP | Acc 95 46|96 44(107 12113 15(148 43|0.51 2.14| Muzinich Global Tact Crdt HGBP Acc H 96 29|97 441107 46110 50 - -]0.83 -
an GLG Sterling Corp Bd Profl Acc C 97 7 - - - - - - - - - | Neuberger Berman Glb Flex Cr GBP I5 Acc 95 43(98 36| - -| - - - -10.43 -
organ Stanley UK Sterling Cog) Bd | Acc 94 59(95 68[104 51109 52(156 20/0.60 2.94 | NFU Mutual Gilt & Corp Bond C 95 48|96 64(103 67106 61139 40 - 2.51
eu er%er Berman Corp Hyb Bd GBP | Acc 95 28|96 271|108 8|115 - -10.74 - | Ninety One Global Total Ret Crdt | £ Acc 95 46|97 41109 34| - - - - - 4.11
PIMCO GIS UK Corporate Bd Instl GBP Acc 94 68|94 83|102 821|108 65157 14]0.41 - | Nomura Fds Global Dynamic Bond | GBP H 92 87(93 861|114 13122 11 - -10.74 -
PIMCO GIS UK L/T Corp Bd Instl GBP Acc 92 97(93 95[104 55(112 23[179 2(0.46 - | Pictet - Strategic Credit HI GBP Acc 97 25(98 38 - -| - - - -10.68 -
Premier Miton Corporate Bd Mly Inc C Inc 96 22|97 20103 72|107 77139 58(1.00 1.96| PIMCO Sel UK'Income Bond Inst| GBP Acc 95 59|95 74102 72(105 63[142 35|0.49 -
Quilter Inv Stlg Corp Bd U2 GBP Acc 94 53|95 49(106 29(110 38| - - - 2.95 | Premier Miton Strat Mly Inc Bd C acc 98 10100 16 - -f - -| - - - 2.45
Quilter Investors Bond 2 A (GBP) Acc 95 31|97 23(106 28|110 40[143 54 (0.99 3.64 | Quilter Inv Stlg Divers Bd U2 (GBP) Acc 94 77|95 76109 35113 37 - - - 1.93
Quilter Investors CoEp Bd U2 (GBP) Acc 95 24|97 23113 2 - - - - - 1.42| Quilter Investors Bond 1 A (GBP) Inc 94 65|97 52111 22|117 20162 12|1.08 4.30
Quilter Investors |G Corp Bd U2 GBP Acc 95 26|96 34(106 21(111 32| - - - 1.98 | Quilter Investors Divers Bd U2 (GBP) Acc 98 8(100 14120 4| - -| - - - 2.81
Rathbone Ethical Bond | Acc 93 87|95 51(109 7118 2|174 5(1.11 3.47 | Rathbone Strategic Bond Instl Acc 95 51(97 46|107 43112 42148 29|1.28 3.66
Rathbone High Quality Bond S Acc 96 21|96 32|100 94| - - - - - 2.56 | Raymond James Funds Reams Uncons Bd ZGBP | 96 27 - - EEE e - -
Royal London Corporate Bond M Acc 95 29198 7109 6117 3[168 8 - 3.52| RBS Global Bond 11Inc 94 74|95 75 - - - - - - 2.91
Royal London Corporate Bond Monthly Inc 95 33|96 30(105 39111 29(147 45(1.04 3.61 | RLBF Il Royal London Ethical Bond M Acc 95 62|96 61107 45|114 33163 11 - 3.12
Royal London Inv Grade SD Credit Z Inc 97 1198 9[103 69(107 76| - - - 2.28| RLBF Il Royal London Shrt Dur Crdt M Inc 97 18|98 29(106 511|112 44| - - - 3.26
Royal London Sterling Credit M Acc 95 44|97 18|108 10(115 8 - - - 3.62| Royal London Global Bd OpﬁZGBP 97 14102 5|113 19124 9 - - - 5.06
Royal London Sustainable Mgd Inc C Acc 95 35|96 29(106 23[112 18 - - - 3.23| Royal London GMAP Cnsrv M GBP Acc 97 16|99 27105 59109 55 - - 1.04
arasin Responsible Corporate Bond P Acc 93 86|96 46(106 27110 43| - - - 3.94 | Royal London Sterl Extra YId Bd A 98 6104 2113 181|127 4(198 2|0.88 5.58
chroder All Maturities Corp Bd Z Acc 94 70|95 69107 141|112 17|154 23(0.46 3.73| Sanlam Credit A GBP Acc 97 22(99 23111 231|117 18 - - - -
chroder Long Dated Corporate Bond | 9010291 99[106 26(115 9(186 1/0.27 4.01 | Sanlam Hybrid Capital Bd A GBP Acc 92 88|96 65(112 201|124 8| - - - -
der Sterling Corporate Bond Z Acc 95 34|97 12(120 1[131 _1|179 3(0.61 3.83| Sarasin Sterling Bond | Acc 94 76|95 78104 63(108 56(140 38(0.86 3.66
V'S Church House Invmt Grd Fxd Intr Acc 97 1398 6[105 41107 70(134 62|1.05 2.28| Schroder Strategic Bond Z Acc 98 121|100 9121 2|126 5(162 14 - 3.65
VS Sanlam Fxd Interest B 95 23(97 16[105 38109 56(137 59 - 2.40/| Schroder Strategic Credit Z GBP Acc 97 15100 15(110 27|116 25143 3 - 4.48
hreadneed eSterllnECorde Ins Inc 94 67|95 67[105 40(111 36152 27|0.55 1.76| Scottish Widows Strategic Income A Acc 93 8494 84(104 65|107 59(146 31|1.38 2.19
hreadneedle Stlg MLD Corp Bd InsGrsInce 92 96|93 96(104 521|110 39162 11 - 2.06 | TCW Fds Unconstrained Bd RGHG-QD 96 37|97 47(104 62107 57| - -|0.85 3.26
readneedle Stlg SD Corp Bd Ins Inc £ 97 15(97 191|102 811|105 86123 65 - 1.42| TCW Funds Tcw Income IGHG YD Inc 94 68|97 571|101 73(106 60| - -10.6510.57
readneedle UK Social Bd Z AccE 96 1996 33[102 83(105 83| - - - 1.41| Threadneedle Strategic Bond Z Inc 96 36|98 39(109 33|114 35146 32|0.74 2.25
wentyFour Corporate Bond GBP Acc 94 64|95 60[105 44111 33| - - - 1.48| UBS Global Strategic Bond C Acc 96 31(98 30106 55| - _-f - - - 39.66
UBS Sterlln?(COrporate Bd Indexed K Acc 94 72|95 74(103 75(108 66| - - - 1.00 | Virgin Money Bond & Gilt Fd GBP 95 52|95 83|97 78100 70(122 50(1.00 0.75
Vanguard UK Invm Grd Bd ldx £ Acc 94 55(95 76(103 74|108 60(148 42(0.20 2.14| VT Al-Funds Tactical Hi Yid Bd S GBP Acc 98 9(100 11 N U - 1.62
Vanguard UK S/T Invm Grd Bd ldx £ Acc 96 18|97 25(101 91103 89| - -[0.20 1.21| VTEPIC Divers Income R Acc 91 89(98 35(88 79|86 71 - - - 5.06
Vontobel Global Corp Bd AQHN H GBP 93 92(95 54| - - - - - -10.58 2.64 | Waverton Sterling Bond A GBP 95 45(99 261|113 16119 15139 41|1.06 3.26
Average/Total 94 102 96 101[105 95|110 91[151 6710.55 2.37 | WS Kleinwort Hambros Fxd Inc A Acc 95 4796 691|101 74(101 69120 52|1.12 2.39
Average/Total 96 89|98 88108 79(114 71[151 52]0.82 3.51

abrdn European High Yield Bond | Acc 196 19199 191113 51118 7165 5l - 5.15]
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Fund 6 months 1Year 3 Years 5Years 10 Years Yield DISC  Fund 6 months 1Year 3 Years 5Years 10 Years Yield DISC
£ £ £ £ £ % % £ £ £ £ £ % %
Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk Val RnkVal Rnk Val Rnk Val Rnk
ASIA PACIFIC DEBT - DIRECT LENDING
Aberdeen New Dawn 95 1| 97 3|133 2(154 4|222 6| 1.48 -11.25| BioPharma Credit 1111|118 2|121 3(132 2 - -| 6.80 3.37
Asia Dragon 91 3|88 5|120 5(141 5|248 5| 1.45 -11.12| GCP AssetBacked Income 103 6|114 5|110 5(123 5 - -] 6.39 -1.03
Pacific Assets 88 5(101 2|111 6(135 6290 3| 0.75 -11.42| Honeycomb Investment Trust 101 7[108 7107 6|126 4 - -| 853 -7.69
Pacific Horizon 85 6(101 1227 1(310 1|574 1| 0.03 1.27 | Riverstone Credit Opportunities Income | 106 4111 6 - - - - - -| 8.07 -15.33
Schroder Asian Total Return Inv. Company | 89 4| 89 4|128 3|168 2|362 2| 1.90 0.07 [ RM Infrastructure Income 108 2(114 4114 4|126 3 - - 7.01 -3.29
Schroder AsiaPacific 95 2| 87 6|128 4|156 3267 4| 1.83 -10.98| Secured Income Fund 61 8|38 83 7|39 7 - -[129.03 -37.30
Average/Total 90 6|94 6|141 6(177 6|327 6| 1.24 -7.24| SME Credit Realisation Fund 105 5|152 1(130 2(120 6 - -| 6.07 -10.25
ASIA PACIFIC EQUITY INCOME VPC Specialty Lending | 107 3|117 3(169 1(196 1 - -] 9.00 -19.24
abrdn Asian Income Fund 1033|105 1]124 2|136 3|187 4| 4.15 -11.55|Average/Total 100 8[109 8f112 7|123 7| - -|2261 -11.34
Henderson Far East Income 103 2| 98 3[104 5[115 5[184 5| 7.96 -2.07 | EUEEANNOLNER-Y=Io]IoE)
Invesco Asia 103 4| 94 4138 1(156 1288 2| 4.61 -9.25| Axiom European Financial Debt 100 3(107 6129 1|125 3 - -| 6.59 -11.07
JPMorgan Asia Growth & Income 93 5[ 80 5|122 4155 2|265 3| 5.12 -9.97| CQS New City High Yield 100 4|114 2{121 2(127 2|185 3| 8.40 5.08
Schroder Oriental Income 105 1(101 2|124 3|133 4304 1| 3.87 -4.61| CVC Credit Partners Euro Opps EUR 97 7(104 8|104 8113 7 - -| 5.25 -5.63
Average/Total 102 5[ 95 5|122 5|139 5|245 5| 5.14 -7.49| CVC Credit Partners Euro Opps GBP 99 6107 5|112 6(119 5 - -| 4.98 -8.34
ASIA PACIFIC SMALLER COMPANIES Henderson Diversified Income 92 11| 97 111|101 9(107 8|195 1 5.82 -9.30
abrdn Asia Focus plc 98 10113 1]1a1 1|1a8 1]|227 2| 224 -8.3a4 Invesco Bond Income Plus 96 9(100 10|118 4|121 4189 2| 6.08 -3.46
Fidelity Asian Values 94 3[100 3|11 3|125 2|322 1| 1.93 -9.60 M&G Credit Income Investment 106 1(113 3|107 7 - - - -| 412 -0.35
Scottish Oriental Smaller Cos 98 2[110 2[114 2[117 3[191 3| 1.03 -10.34 | NB Distressed DebtNew Gib 968|142 1) 50 11} 50 10/ - - - 3664
Average/Total 97 3|108 3|122 3|130 3247 3| 1.73 9.43 NB Distressed Debt 100 5|106 7| 79 10( 68 9| 95 5 - -11.65
IO GHNONOGYISYHE AT Ot NB Global Monthly Income Fund Ltd GBP {101 2|112 4[115 5|115 6(139 4| 5.71 -4.02
[BIOTECHNOLOGY & HEALTHCARE |
OIECHNOOCIAS 9 TwentyFour Select Monthly Income 96 10101 9(120 3131 1 - - 7.31 1.59
Adams 89 6|94 41533 1170 7| - - - 36.29{ average/Total 98 11[109 11[105 11108 10|161 5| 6.03 -7.61
Bellevue Healthcare 96 3(100 3|147 2(186 1 - -] 3.44 -0.29
Biotech Growth 74 8| 63 8[122 5(120 5(381 3 - -6.93 EERRSSTRUGTURERIENANGE
International Biotechnology 89 7|90 5(114 6131 4|434 2| 4.72 -7.52
Polar Capital GIb Healthcare 105 1[125 1|142 3[152 2|301 4| 0.66 -12.27|Blackstone LoanFinancing Limited 97 8|116 2{123 1[126 2 - -|14.19 -17.70
Polar Capital Glb Healthcare ZDP 2024 1012|102 2[107 7 L L _ .0.65 Chenavari Toro Income Fund 107 2112 4(119 2(132 1 - -113.21 -26.23
RTW Venture 71 9|62 9 oL oL o _ .6.62 | EJFInvestments 100 6(108 6| 84 7 - - - -| 8.70 -28.59
Syncona 95 4|63 7|62 8l114 6 oL . -15.60 EJF Investments ZDP 2022 102 5|105 8|113 4 - - - - - -0.04
Worldwide Healthcare 91 5|89 6[123 4|148 3|460 1| 0.67 -7.54|EJFInvestmentsZDP 2025 10241110 5 - -f - of - - - 323
Average/Total 90 9| 88 9|169 8|132 7|394 a| 237 -2.3s5 Fair Oaks Income 2021 102 3|115 3[106 6111 4 - -]15.60 -6.22
Marble Point Loan Fi i 1 1]12 1111 - - - -] 13.2 -0.31
CHINA | GREATER CHINA arble Point Loan Financing 5 6 8 3 3.28 0.3
. TwentyFour Income 97 7(105 7|111 5(121 3 - -| 5.94 -3.24
abrdn China Investment 84 1|88 1|118 2(129 3(155 4| 3.85 -8.85 Average/Total 103 8l112 8111 7122 a . -|11.82 -9.89
Baillie Gifford China Growth Trust 82 2| 67 2(100 4|111 4]183 3| 2.37 -3.09
Fidelity China Special 80 3|61 4|112 3(138 2|353 1 1.84 -4.91
JPMorgan China Growth & Income 74 4|63 3|142 1(183 1|331 2| 6.32 -4.56 ENVIRONMENTAL
Average/Total 80 4| 70 4l|118 4al|140 4l|256 4| 3.60 -5.35| !mpax Environmental Markets 90 2|107 1|168 1216 1512 1 0.61 2.27
COMMODITIES & NATURAL RESOURCES Jupiter Green 82 3|80 3(120 3|126 3|302 2| 0.29 -13.66
Menhaden Resource Efficiency 95 1(106 2|147 2(169 2 - -| 0.36 -29.23
Baker Steel Resources 86 7|84 7|154 6(191 5| 63 b5 - -25.64 Average/Total 89 3|98 3|15 3|170 3|207 2| 042 1354
BlackRock Energy and Resources Inc 141 3|145 4196 5(218 4|176 2| 3.28 2.1
ini (EROPE_____________________________|
BlackRock World Mining Trust 149 2|138 5(245 3(284 1192 1| 2.71 -2.08
COS Natural Resources G&I 149 1(149 3|267 2[223 3[126 3| 2.62 -14.50/ Baillie Gifford European Growth 71 7|80 7(141 3|142 3|256 7| 0.34 -7.45
Geiger Counter 125 5(163 2(328 1[262 2|108 4 - 11.60 | BlackRock Greater Europe 85 6(105 4(169 1|202 1|360 1 1.17 0.57
Golden Prospect Precious Metal 119 6l107 6l235 4l125 6| 56 6 _ -17.01 | European Opportunities Trust 92 4(107 3(104 7124 7|287 5| 0.27 -13.45
GRIT Investment Trust plc 85 8|41 9|45 9| 10 9 I - 17.19| Fidelity European Trust 100 1110 1(147 2(179 2|336 2| 2.27 -7.40
Riverstone Energy 134 4l251 1|69 8|52 7 . - -29.39 | Henderson European Focus Trust 94 3(104 5(141 4127 6|334 3| 2.33 -10.36
Tiger Royalties and Investments 71 9|50 8125 7|38 8| 9 7 - 3g.89 | Henderson EuroTrust 88 5(92 6(129 6|138 4)308 4| 1.98 -11.68
Average/Total 118 9|125 9|185 9|156 9[104 7| 2.87 -2.09|JPMorgan European Growth & Income 97 2|107 2|139 5(136 5275 6| 4.74 -11.36
COUNTRY SPECIALIST Average/Total 89 7(101 7(139 7|150 7|308 7| 1.87 -8.73
JPMorgan Russian Securities 17 5|23 5|31 5|37 5|37 3|53.81 146.93 EUROLE AN A ERICOMBANIES
Vietnam Enterprise 106 3|126 2|175 2]228 1 . - -20.61 | European Assets 86 3(103 2|140 3(139 4|363 4| 7.86 -1.40
VietNam Holding 119 1[169 1]193 1213 2(853 1 - -14.86 | JPMorgan European Discovery 88 1|99 3(136 4146 3|365 3| 1.54 -14.45
VinaCapital Vietnam Opp Fund 112 2[124 3|164 3[202 3586 2| 1.95 -19.76|MontanaroEuropean Smaller 84 4105 1[193 1[252 1|463 1| 0.57 -2.60
Weiss Korea Opportunity 83 4| 83 4148 4147 4 - -| 2.46 -2.69| ©2018 Momingstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Momingstar and/or its content providers; (2) may
not be copied, distributed or combined with other third-party data without prior written consent; and (3) is not warranted to be accurate, complete or timely.
Average/Total 88 b5(105 5|142 5|165 5(492 3| 19.41 17.80 | Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no
guarantee of future results.
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Fund 6 months 1Year 3 Years SYears 10 Years Yield DIsC

£ £ £ £ £ % %

Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk

The European Smaller Cos Trust PLC 87 2|95 4|161 2(150 2|445 2| 1.64 -14.11
Average/Total 87 4(100 4(157 4171 4|409 4| 2.90 -8.14
Cambium Global Timberland 104 1109 1|52 1|74 1|12 1 - -31.32
Average/Total 104 1109 1|52 1|74 1|12 1 - -31.32
Polar Capital Global Financials 101 1(112 1|{149 1151 1 - -l 2.69 1.25
Trian Investors 1 97 2(105 2|125 2 - - - - - -34.13
Average/Total 99 2(108 2|137 2(151 1 - -| 2.69 -16.44
Aberdeen Diversified Income & Growth | 104 8113 6(103 21|113 17132 16| 5.60 -15.37
BMO Managed Portfolio Growth 89 25| 97 26130 4|(148 4|266 4 - 1.69
BMO Managed Portfolio Income 97 18(106 16119 12(127 13|217 8| 4.53 1.26
Caledonia Investments 104 9(136 1|126 10|147 6308 2| 1.74 -26.99
Capital Gearing 102 12111 8(127 8138 7179 11 0.88 2.22
CIP Merchant Capital 107 4|114 5| 88 23 - - - - - -35.55
Hansa Investment Company Ltd ‘A’ ClassA | 89 26[100 24104 20124 15|133 15| 1.60 -37.80
Hansa Investment Company Ltd 90 24(102 21(108 19123 16130 17| 1.62 -37.49
Invesco Select Balanced Risk Alloc 96 20(100 25|119 13124 14173 12 - -5.93
Investment Company 102 11101 23|109 18(113 18|196 10| 0.65 -10.03
JPMorgan Global Core Real Assets 108 3[104 18 - - - - - -| 425 -1.51
JPMorgan Multi-Asset Growth & Income | 99 15(110 9(124 11 - - - -] 3.98 -2.63
JZ Capital Partners 82 27(123 4| 23 24| 18 20| 35 18 - -64.00
JZ Capital Partners ZDP 2022 109 2(128 2| 99 222|103 19 - - - -9.30
Livermore Investments 133 1(126 3|178 1|166 2|565 1| 6.79 -23.16
MIGO Opportunities Trust 93 22(108 13128 7(148 5|267 3 - -4.49
Momentum Multi-Asset Value Trust 97 19(106 15118 14(131 111|264 5| 3.68 -2.31
New Star Investment Trust 93 21(104 19127 9(134 9|198 9| 1.09 -31.39
Personal Assets 105 6|113 7(129 5(132 10(170 13| 1.12 1.17
RIT Capital Partners 101 14109 11({129 6(149 3|254 6| 1.47 -5.95
RiverFort Global Opportunities 54 28 - - - - - - - -| 5.45 -31.86
Ruffer Investment Company 106 5(108 12|146 3(134 8|167 14| 0.98 3.63
Schroder BSC Social Impact Trust 105 7[102 20 - - - - - -| 0.54 0.65
UIL 91 23(109 10(151 2|178 1|223 7| 3.28 -36.87
UIL ZDP 2022 102 10106 17|113 16(130 12 - - - 1.37
UILZDP 2024 101 13|106 14(115 15 - - - - - -0.26
UILZDP 2026 99 16(101 22(110 17 - - - - - -4.75
UILZDP 2028 98 17 - - - - - - - - - -7.59
Average/Total 98 28(109 26|118 24129 20215 18| 2.74 -13.69
Alliance Trust 98 8|108 5(140 5158 9|332 7| 1.96 -7.47
AVI Global Trust 99 7(107 7(146 3|166 6293 11 1.67 -8.31
Bankers 99 6(100 11(132 9165 7| 33 16| 2.056 -6.71
Blue Planet Investment Trust 59 17| 56 17| 51 17| 49 17 - -| 3.35 -20.59
Brunner 100 5|1156 2(145 4(166 5|308 9| 1.98 -11.69
EP Global Opportunities 106 2|106 8(103 13(112 15|204 13| 1.74 -12.17
F&C Investment Trust 102 3|110 4(132 10(166 4337 6| 1.51 -9.50
JPMorgan Elect Managed Growth 97 9|108 6(135 7155 10|361 4| 1.69 -3.01
Keystone Positive Change Investment 73 15| 90 13| 89 15| 88 16|145 15| 4.65 -8.35
Lindsell Train 76 14| 80 16| 82 16(154 11(576 2| 4.28 9.70
Manchester & London 79 13| 83 14(102 14(149 12|203 14| 3.17 -18.76
Martin Currie Global Portfolio 89 11(101 10|138 6|162 8(325 8| 1.23 -1.91
Mid Wynd International Inv Tr 102 4{113 3|160 2(195 2|369 3| 0.89 2.17
Monks 80 12| 83 15(134 8|177 3|352 5| 0.18 -6.82
Scottish Investment Trust 126 1(128 1128 11(136 13|252 12| 2.74 -1.52
Scottish Mortgage 72 16| 90 12(203 1288 1|797 1| 0.36 -2.54
Witan 95 10(104 9(120 12|135 14|295 10| 2.60 -8.59
Average/Total 91 17| 99 17(126 17|154 17|324 16| 2.11 -6.83
Africa Opportunity 81 10(156 1[118 4109 7|110 9| 2.29 -36.59
Barings Emerging EMEA Opportunities 77 13| 87 11| 91 12105 9(118 8| 4.13 -13.96
BlackRock Frontiers 107 2(107 5|110 9|108 8|225 3| 4.03 -11.55
Fidelity Emerging Markets 80 12| 77 113|101 10|116 6149 7| 1.90 -9.60
Fundsmith Emerging Equities Trust 81 11| 90 9| 96 11104 10 -l 0.17 -13.98
Gulf Investment Fund 1221|156 2|194 1(218 1|379 1 2.14 8.62
JPMorgan Emerging Markets 89 8|89 10129 3(162 2|229 2| 1.21 -9.02
JPMorgan Global Emerg Mkts Inc 95 5|95 8118 5128 4|175 5| 3.86 -12.57
Jupiter Emerging & Frontier Income 94 6|97 7|11 7 - - - -| 5.838 -7.25
Mobius Investment Trust 98 4(128 3|149 2 - - - -| 0.24 1.56
ScotGems 91 7|97 6| 8213 - - - -| 1.97 -23.62
Templeton Em Mkts Invmt Tr TEMIT 87 9| 79 12110 8133 3|160 6| 3.84 -13.01
Utilico Emerging Markets 104 3[118 4115 6|125 5194 4| 3.59 -13.11
Average/Total 93 13(106 13(117 13|131 10|193 9| 2.67 -11.84

GLOBAL EQUITY INCOME

Henderson International Income [109 3|116 4|126 5141 5|259 5| 4.15 -6.04

e MORNINGSTAR

Fund 6 months 1Year 3 Years 5Years 10 Years Yield DISC

£ £ £ £ £ % %

Val Rnk Val RnkVal Rnk Val Rnk Val Rnk

Invesco Select Glo Eq Inc 103 5|117 3|135 4(147 4|397 2| 3.05 -6.13
JPMorgan Global Growth & Income 108 4(119 1|170 1(195 1|400 1| 3.76 2.52
Murray International 117 1(109 6123 6(130 6|197 6| 4.35 -2.96
Scottish American 103 6|112 5(147 3(175 2311 3| 2.54 1.57
Securities Trust of Scotland 110 2(117 2|149 2|164 3|268 4| 2.38 -0.47
Average/Total 108 6(115 6142 6(159 6|305 6| 3.37 -1.92
BMO Global Smaller Companies 95 1(103 1|125 4|130 4(284 4| 1.14 -10.05
Edinburgh Worldwide 73 5| 68 5122 5(205 2|384 2 - -12.46
Herald 78 4|91 4(155 1|205 1|365 3 - -18.17
North Atlantic Smaller Cos 82 3(103 2|140 3|159 3400 1 - -27.41
Smithson Investment Trust 88 2|99 3|143 2 - - - - - 0.09
Average/Total 83 593 5|137 5(175 4|358 4| 1.14 -13.60

GROWTH CAPITAL

Chrysalis Investments Limited 66 6|91 2|158 2 - - - - - -23.32
Jade Road Investments 39 7(34 5|19 4 6 2| 3 1 - -88.08
Schiehallion C 104 1 - - - - - - - - - 18.23
Schiehallion Fund 75 4(107 1(159 1 - - - - - 23.68
Schroder British Opportunities 76 3| 84 3 - - - - - - -15.08
Schroder UK Public Private Trust 68 5(65 4|30 3|26 1 - - - -40.21
Seraphim Space Investment Trust 84 2 - - - - - - - - - -0.40
Average/Total 73 7|76 5(92 4|16 2 3 1 - -17.88

Alternative Liquidity Fund 103 5[100 7| 68 8|99 7 - - - -56.93
BH Macro GBP 115 3|123 3(175 2(192 2|198 b5 - 1299
BH Macro USD 116 2|125 2(176 1(198 1262 2 - 13.07
Boussard & Gavaudan EUR 99 6(108 6|135 5|126 5(202 3 - -19.16
Boussard & Gavaudan GBP 108 4(111 5|136 4(126 4)|201 4 - -19.36
Gabelli Merger Plus+ Trust 160 1[136 1|125 6 - - - -] 5.33 -7.68
Highbridge Tactical Credit Fund 93 7|98 8|118 7(122 6|156 6 - 6.28
Third Point Investors USD 87 8|112 4|166 3|169 3370 1 - -9.32
Average/Total 110 8|114 8(138 8(148 7231 6| 5.33 -10.01
gnppp |
Aberdeen New India 85 4(104 4(122 2|128 1|254 2 - -18.63
Ashoka India Equity Investment 105 1({131 1197 1 - - - - - 1.71
India Capital Growth 86 3(111 2(119 3119 2290 1 - -15.08
JPMorgan Indian 95 2(107 3|109 4(113 3|217 3 - -19.48
Average/Total 93 4(113 4(137 4120 3|254 3 - -12.87
3i Infrastructure 116 1(121 1|139 1|207 1|38 1 2.94 23.96
BBGI Global Infrastructure 102 6(106 7130 3(159 2|259 3| 4.30 24.52
Cordiant Digital Infrastructure 101 7|11 5 - - - - -| 2.76 8.15
Digital 9 Infrastructure 106 5(116 2 - - - - -| 5.35 6.55
GCP Infrastructure Investment 114 2(115 3|106 6|117 6(203 5| 6.29 4.36
HICL Infrastructure PLC 109 3|113 4(132 2(135 4247 4| 4.58 15.19
Infrastructure India 81 9|48 9|67 7|12 7 1 6 - -94.58
International Public Partnerships 107 4(107 6129 4(139 3|282 2| 4.54 11.88
Sequoia Economic Infrastructure Inc 99 8105 8|108 5(123 5 - -| 6.10 0.44
Average/Total 104 9|105 9(116 7(127 7229 6| 4.61 0.05

INFRASTRUCTURE SECURITIES

Ecofin Global Utilities & Infra 114 1(127 1|193 1(238 1 - -] 3.29 0.34
Premier Miton Glb Renewables Tst 95 3(115 2|174 2(148 2|337 1| 4.00 -17.07
Premier Miton GIb Renewables ZDP 2025 [ 100 2|102 3 - - - - - - - 0.64
Average/Total 103 3|115 3|184 2(193 2337 1 3.64 -5.36
INSURANCE & REINSURANCE STRATEGYIES

CATCo Reinsurance Opps C 127 2(143 2|203 1 - - - - - 0.95
CATCo Reinsurance Opps 141 1(166 1|193 2| 36 1|88 1 - 15.32
Life Settlement Assets A 97 3(92 3(95 3 - - - -| 7.61 -35.61
Average/Total 122 3(134 3|164 3( 36 1|88 1| 7.61 -6.45
Aberdeen Japan 80 5|89 3|129 3(126 5|229 5| 246 -5.75
Baillie Gifford Japan 82 4|79 6(112 6132 4409 1 0.756  -2.84
CC Japan Income & Growth 108 2[115 1124 4|136 3 - -] 38.13 -6.01
CC Japan Income & Growth Sub 113 1 - - - - - - - - - -
Fidelity Japan Trust 72 7|82 4133 2(165 1|337 3 - -5.59
JPMorgan Japanese 77 6|81 5|134 1(160 2|338 2| 1.06 -4.69
Schroder Japan Growth 93 3[100 2121 5115 6251 4| 2.16 -10.39
Average/Total 89 7|91 6|125 6|139 6|313 5| 1.91 -5.88

|

JAPANESE SMALLER COMPANIE

Atlantis Japan Growth 72 4|80 3|97 4|125 3|241 3| 6.13 -16.10
AVI Japan Opportunity 94 1(106 2|117 1 - - - - 121 0.65
Baillie Gifford Shin Nippon 72 3|75 5|99 3[136 1|501 1 - -3.62
JPMorgan Japan Small Cap G&I 70 5( 77 4|112 2(129 2|295 2| 5.55 -7.28
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Fund 6 months 1Year 3 Years SYears 10 Years Yield DISC
£ £ £ £ £ % %

Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk
Nippon Active Value 90 2(108 1 - - - - -] 1.64 -4.06
Average/Total 80 5|89 5|106 4(130 3|346 3| 3.63 -6.08

LATIN AMERICA

abrdn Latin American Income Fund 110 2|109 2|99 2(101 2| 93 2| 5.86 -10.56
BlackRock Latin American 131 1127 1(115 1(128 1|111 1| 4.63 -5.96
Average/Total 121 2|118 2|107 2(114 2|102 2| 5.24 -8.26

LEASING

Amedeo Air Four Plus 135 1(132 1| 41 5| 42 4 - -|18.23 -57.03
Doric Nimrod Air One 113 5|125 3| 63 3| 60 3|109 1| 28.13 -53.46
Doric Nimrod Air Three 127 2129 2|83 1|80 1 - -119.88 16.62
Doric Nimrod Air Two 114 4|122 4|71 2| 71 2|103 2|24.32 -35.73
DP Aircraft | 15 3(79 6 2 7| 3 7 - - - -86.16
SLF Realisation Fund C 49 8|83 5|45 4|42 b5 - -[261.07 -66.73
SLF Realisation Fund 52 7(71 7|21 6|20 6 - -|157.89 -60.26
Taylor Maritime Investments 12 6 - - - - - - - -] 493 -1.22
Average/Total 102 8|106 7| 47 7| 45 7|106 2| 73.49 -43.00

LIQUIDITY FUNDS

Invesco Select Liquidity 96 2|98 2|100 2({101 2|104 2| 1.01 -7.32
JPMorgan Elect Managed Cash 100 1|100 1(102 1(103 1105 1| 0.29 -0.93
Average/Total 98 2|99 2|101 2|102 2(105 2| 0.65 -4.12
Baillie Gifford US Growth 77 5(80 5(194 1 - - - - - -0.82
BlackRock Sustainable American Income (112 3|115 4141 4|163 3 - -| 3.96 -7.22
JPMorgan American 112 2129 2|18 2(219 1|571 1| 0.92 -1.91
Middlefield Canadian Income 130 1|148 1|178 3|179 2|238 3| 3.76 -12.15
North American Income Trust 107 4(122 3|119 5|145 4|303 2| 3.42 -9.01
Average/Total 108 5|119 5|163 5|177 4|371 3| 3.02 -6.22

NORTH AMERICAN SMALLER COMPANIES

Brown Advisory US Smaller Cos 92 2|97 1130 2|152 2(268 2 - -10.84
JPMorgan US Smaller Companies 100 1| 96 2(142 1(157 1|417 1| 0.64 -5.98
Average/Total 96 2| 96 2(136 2|154 2|342 2| 0.64 -8.41

PRIVATE EQUITY

3i 110 5(124 8|156 8220 4(948 1 2.83 11.94
abrdn Private Equity Opportunities 106 6(122 9|165 7|206 6(593 4| 2.81 -25.04
Apax Global Alpha 94 17(115 11172 5|182 10 - -| 5.96 -18.08
BMO Private Equity Trust 100 14130 7(155 9|181 11|482 7| 1.23 -26.62
Dunedin Enterprise 126 1|158 1|167 6303 3|426 8| 6.02 -5.97
EPE Special Opportunities 66 20| 85 18(149 10|104 15|528 6 - -44.26
HarbourVest Global Priv Equity 112 4131 5(183 3(214 5|597 3 - -23.04
HgCapital Trust 113 3140 4)223 2(318 1|602 2| 1.63 -2.04
ICG Enterprise Trust 97 16(115 12(146 12190 8|376 10| 2.36 -29.86
JPEL Private Equity 94 18(130 6| 96 16|106 14|191 12 - -21.62
Literacy Capital PLC 102 9 - - - - - - - - 20.49
LMS Capital 101 11| 94 17| 83 18| 94 16| 66 13| 2.65 -42.21
NB Private Equity Partners Class A 104 8|148 2(172 4190 7|552 5| 3.26 -27.50
NB Private Equity ZDP 2022 101 12[103 15(107 15[115 13 - - - -1
NB Private Equity ZDP 2024 102 10(104 14(110 14 - - - - - 1.13
Oakley Capital Investments 119 2|143 3(225 1(307 2|350 11| 1.07 -21.38
Origo Partners 100 13| 78 19| 96 17 9 19 116 - -64.29
Pantheon International 104 7(120 10|149 11|183 9|405 9 - -23.54
Princess Private Equity 89 19(105 13(143 13|162 12 - - 475 -19.30
Reconstruction Capital Il 98 15| 99 16| 45 20| 42 18| 20 15 - -45.16
Seed Innovations 63 21| 56 20| 47 19| 54 17| 63 14 - -64.46
Average/Total 100 21115 20|140 20(167 19387 16| 3.13 -22.00

PROPERTY - DEBT

Alpha Real Trust 91 4|97 4|100 3|150 1|257 2| 2.65 -26.67
Drumz PLC 88 5[69 649 6|20 6|23 3 - 41.89
ICG-Longbow Senior Sec. UK Prop DebtInv| 80 6| 81 5| 83 5| 92 5 - 9.30 -29.03
Real Estate Credit Investments 101 3|118 2(114 1(136 2|367 1| 8.08 -0.22
Starwood Eurpn Real Estate Finance 102 2121 1(112 2{121 3 - -| 5.67 -6.11
TOC Property Backed Lending 102 1[105 3| 94 4105 4 - 4.65 1.99
Average/Total 94 6|98 6|92 6|104 6(216 3| 6.07 -3.02

PROPERTY - EUROPE

abrdn European Logistics Income PLC  |101  2(106 4(131 2 - - - -| 455 11.51
Gblworth Real Estate Investments 93 5(101 5|76 5(122 3 - -| 4.88 -25.61
Phoenix Spree Deutschland 100 3|118 2(110 4|181 1 - - 170 -6.37
Schroder Eurpn Real Estate Inv Tst 119 11129 1(142 1(147 2 - -| 5.65 -10.40
Tritax EuroBox Euro 95 4(109 3|122 3 - - - -] 395 -1.80
Average/Total 102 5112 5|116 5150 3 - -| 415 -6.53

PROPERTY - REST OF WORLD

Aseana Properties 63 4|61 4|34 3|34 256 1 - -62.24
Ceiba Investments 85 2|70 2|62 2 - - - - - -40.72
Dolphin Capital Investors 89 1|95 1(67 1(46 1|15 3 - -74.29

e MERNINGSTAR

Fund 6 months 1Year 3 Years 5Years 10 Years Yield DISC
£ £ £ £ £ % %
Val Rnk Val RnkVal Rnk Val Rnk Val Rnk
Macau Property Opportunities 84 3|68 3|31 4|26 3|47 2 - -69.67
Average/Total |80 4|73 4(49 4|35 3|40 3 - -61.73
PROPERTY - UK COMMERCIAL
AEW UK REIT 121 6|155 2|170 1(187 1 - -| 6.61 6.45
Alina Holdings Plc 81 14| 80 14| 58 14| 55 12| 34 7 - -42.93
Alternative Income REIT 112 7(130 6|110 9 - - - -| 7.05 -10.33
BMO Commercial Property Trust 1223|170 1|110 9| 99 10(182 6| 3.75 -7.95
BMO Real Estate Investments 133 1(132 5|127 4121 7|243 3| 4.26 -21.85
Custodian REIT 112 8(117 13(108 111|120 8 - -| 5.35 -6.35
Ediston Property Investment Company 110 11[122 10| 94 13| 99 11 - -| 6.39 -13.05
LXI REIT 110 12123 9(137 3(175 2 - -| 4.8 8.58
Regional REIT 103 13|119 11105 12127 4 - -| 7.45 -9.51
Schroder Real Estate Invest 121 5(153 3(121 5(118 9|276 1| 3.89 -17.68
Standard Life Inv. Prop. Inc. 1232|149 4|113 8129 3|247 2| 4.15 -13.76
Supermarket Income REIT 111 9|123 8|145 2 - - - - 477 9.81
UK Commercial Property REIT 1224|128 7|115 6125 5|196 5| 2.83 -10.15
Value and Indexed Property Income 110 10(117 12113 7121 6|209 4| 5.14 -17.27
Average/Total 114 14130 14|116 14(123 12|198 7| 5.06 -10.43
Impact Healthcare REIT 114 1|114 1|137 1(156 1 - 5.38 9.73
Target Healthcare REIT 101 2105 2|116 2(131 2 - -| 5.94 2.89
Average/Total 107 2109 2(127 2(143 2 - -| 5.66 6.31
Tritax Big Box 115 2139 2(190 3(206 2 - - 271 144
Urban Logistics REIT 113 3135 3(192 2(206 1 - -| 3.94 17.26
Warehouse REIT 120 1143 1(196 1 - - - -| 3.68 1241
Average/Total 116 3139 3(192 3(206 2 - -| 3.44 14.69
Civitas Social Housing 103 4| 86 6|107 4103 1 - -] 6.34 -19.21
Ground Rents Income Fund 90 6|96 5|78 5|57 2 - -| 4.69 -38.13
Home REIT 116 1[112 3 - - - - - -] 435 16.19
KCR Residential REIT 58 7|64 7|27 616 3 - - - -561.56
PRS REIT 110 3|128 1|126 2 - - - -| 3.8 6.99
Residential Secure Income 110 2|125 2|141 1 - - - -| 473 0.57
Triple Point Social Housing REIT 102 5|98 4109 3 - - - -| 5.47 -10.96
Average/Total 98 7|101 7( 98 6| 58 3 - -| 4.86 -13.73
TR Property 98 1120 1128 1(171 1|404 1| 3.07 -3.26
Average/Total 98 1)120 1128 1(171 1|404 1| 3.07 -3.26
Aquila Energy Efficiency Trust 78 19 - - - - - - - - - -20.81
Aquila European Renewables Income 99 16(100 15 - - - - - -| 495 -1.66
Bluefield Solar Income Fund 110 7(108 11121 7|160 3 - -| 6.14 8.81
Downing Renewables & Infrastructure | 106 13[115 6 - - - - - -| 4.40 4.94
Ecofin US Renewables Infrastructure 1M 6111 9 - - - - - -| 3.03 7.74
Foresight Solar 118 3|118 4117 9|142 4 - -| 6.40 2.61
Gore Street Energy Storage Fund 108 8|111 8|153 2 - - -| 7.08 8.30
Greencoat Renewables 99 15(103 13(123 6 - - - -| 5.16 11.74
Greencoat UK Wind 121 1(125 2(129 5|167 1 - -| 4.95 16.09
Gresham House Energy Storage 115 4129 1157 1 - - -| 4.55 32.09
HydrogenOne Capital Growth 102 14 - - - - - - - 6.69
JLEN Environmental Assets Group 107 10(106 12120 8137 b5 - -] 6.18 8.66
NextEnergy Solar 107 9(111 7|107 10(128 6 - -] 694 -1.17
Octopus Renewables Infrastructure 106 12103 14 - - - - - -| 458 12.23
Renewables Infrastructure Grp 112 5|117 5|134 3[165 2 - -| 496 14.84
SDCL Energy Efficiency Income 107 11[110 10{132 4 - - - -| 461 16.65
Triple Point Energy Efficiency Infra 83 18| 87 17 - - - - - -| 6.32 -8.64
US Solar Fund 97 17| 99 16 - - - - - -| 5.98 -5.66
VH Glob Sustainable Energy Opp 119 2|120 3 - - - - - -] 4.338 9.43
Average/Total 106 19110 17(129 10(150 6 - -| 5.32 6.47
Hipgnosis Songs 101 21101 2|129 1 - - -| 4.36 -4.50
Round Hill Music Royalty C Share 98 3 - - - - - - -5.83
Round Hill Music Royalty 103 1(110 1 - - - - -| 417 -2.90
Average/Total 101 3105 2(129 1 - - - -| 4.26 -4.41
Allianz Technology Trust 95 2|104 1|18 1(304 1|882 1 - -10.54
Augmentum Fintech 89 4|84 4|123 3 - - - - - -0.93
Polar Capital Technology 94 3|104 2|181 2(244 2|575 2 - -11.09
Sure Ventures 102 1|95 3(108 4 - - - - - -11.27
Average/Total 95 4| 97 4149 4(274 2|728 2 - -8.46
Artemis Alpha Trust 81 6|86 8(126 2|139 5|150 9| 1.55 -6.62
Aurora 112 1[108 2|121 4135 6[161 8| 0.24 -2.59
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Fund 6 months 1Year 3 Years SYears 10 Years Yield DIsC

£ £ £ £ £ % %

Val Rnk Val Rnk Val Rnk Val Rnk Val Rnk

Baillie Gifford UK Growth Trust 80 8| 81 9110 8|120 8|186 7| 1.31 -9.31
Fidelity Special Values 101 2110 1(123 3(147 2|413 1| 2.29 1.32
Henderson Opportunities 92 3|95 3|143 1|149 1(346 3| 2.18 -17.04
Independent 80 9|87 7|89 9|116 9|265 6| 1.71 -14.38
JPMorgan Mid Cap 80 7|90 5(113 7(128 7(324 4| 2.78 -11.80
Mercantile 83 4|88 6|120 5[140 4|285 5| 3.17 -11.61
Schroder UK Mid Cap 82 5[ 90 4(118 6145 3(347 2| 2.54 -14.50
Average/Total 88 9|93 9|118 9|136 9|275 9| 1.97 -9.61
Henderson High Income 111 1(116 1125 1(123 1|235 1| 5.75 0.90
Average/Total 111 1|116 1(125 1|123 1|235 1| 5.75 0.90
abrdn Equity Income Trust 109 3(119 2|105 2383|116 15(205 17| 5.91 -4.23
BlackRock Income and Growth 98 17(112 9|112 16112 18[200 19| 3.90 -8.83
BMO Capital & Income 102 13110 14(115 14125 12|212 14| 3.66 0.18
BMO UK High Income B Share 87 23(102 19(110 17|111 20|210 15| 5.97 -4.25
BMO UK High Income 91 21(101 20(109 18|110 22(179 23| 6.14 -6.81
BMO UK High Income Units 89 22| 97 22108 21|108 23(217 12| 6.09 -10.10
British & American 73 25| 77 25| 72 25| 53 24| 90 24| 14.58 59.11
Chelverton UK Dividend Trust 86 24| 94 24|130 4(111 21|331 1| 5.84 -7.47
Chelverton UK Dividend Trust ZDP 2025 | 104 8|104 18108 19 - - - - - 0.21
City of London 110 2|115 6(117 11126 111|219 10| 4.68 2.18
Diverse Income Trust 94 20| 97 23|129 5(139 6|296 3| 3.59 -3.84
Dunedin Income Growth 95 19(108 16|134 3|150 3|217 11| 4.30 0.74
Edinburgh Investment 106 7111 10{114 15|112 19|194 21| 3.78 -6.62
Finsbury Growth & Income 97 18[100 21(108 20|134 8|295 4| 2.08 -6.37
Invesco Select UK Equity 103 12117 4(128 6|127 10|285 5| 3.67 -9.59
JPMorgan Claverhouse 99 16(110 13115 13|133 9(251 7| 4.31 -2.72
JPMorgan Elect Managed Inc 101 15113 8(116 12|120 13|202 18| 4.50 -3.27
Law Debenture Corporation 108 5|115 5152 1177 1|304 2| 3.61 2.52
Lowland 103 10(114 7117 10|116 114|217 13| 4.74 -5.48
Merchants Trust 108 4122 1139 2(162 2|259 6| 4.72 1.07
Murray Income Trust 103 11[108 156|128 7143 5|210 16| 3.86 -4.63
Schroder Income Growth 104 8(110 12|127 8138 7|245 8| 4.20 -3.40
Shires Income 106 6|118 3122 9148 4|243 9| 4.99 1.54
Temple Bar 111 1]105 17[100 24|115 16|181 22| 3.50 -4.40
Troy Income & Growth 102 14110 11|107 22|114 17|199 20| 2.57 -1.35
Average/Total 100 25|107 25|117 25(125 24228 24| 4.80 -1.03
Aberforth Smaller Companies 93 10| 94 20|119 16133 16(281 11| 2.54 -12.88
Aberforth Split Level Income 94 9(107 8104 21 - - - -] 4.983 -12.78
Aberforth Split Level Income ZDP 2024 (100 4[105 10|107 20 - - - - - -1.36
abrdn Smaller Companies Inc 80 22(100 14123 15|164 8[352 9| 3.19 -17.29
abrdn UK Smaller Companies Growth 82 18(101 112|139 8|164 7(332 10| 1.30 -11.93
Athelney Trust 95 8(109 7110 19|114 18(280 12| 4.04 -11.61
BlackRock Smaller Companies 81 20| 94 18|129 12|175 5(382 6| 2.00 -10.99
BlackRock Throgmorton Trust 81 21| 95 17|155 4217 2|459 3| 1.42 -0.04
Chelverton Growth Trust 66 26(106 9| 72 25| 47 22|137 16 - -38.69
Crystal Amber 114 1]121 3| 68 26| 63 20|174 14| 4.18 -19.45
Downing Strategic Micro-Cap Inv. 85 14| 93 21| 99 23 - - - -| 2.37 -23.12
Henderson Smaller Companies 82 18| 87 24128 13|160 9(397 5| 2.40 -12.32
Invesco Perpetual UK Smaller 87 13(103 11123 14140 15(357 8| 4.32 -12.96
JPMorgan UK Smaller Companies 84 15| 94 19(176 2(215 3|416 4| 1.70 -10.59
Marwyn Value Investors 2016 Realisation | 105  2[131 1(119 17|171 6 - - - -28.78
Marwyn Value Investors 100 5|112 6(112 18|104 19|134 17| 7.74 -34.85
Miton UK Microcap 92 11| 87 25(155 5|142 14 - -] 0.01 -6.47
Montanaro UK Smaller Companies 78 23| 90 22134 9|149 11(239 13| 4.36 -6.44
Odyssean Investment Trust 102 3129 2|167 3 - - - - - -1.85
Oryx International Growth 82 17| 99 15(193 1(231 1|637 1 - -19.39
Rights & Issues Investment Trust 98 7(115 4133 10|149 10|467 2| 1.38 -6.79
River and Mercantile UK Micro Cap 77 24| 83 26133 11146 13 - - - -13.30
Rockwood Realisation 84 16(101 13|1564 6189 4 - - - -11.86
Strategic Equity Capital 100 6|112 5|148 7147 112|376 7| 0.54 -13.43
SVM UK Emerging 76 25| 88 23104 22130 17|159 15 - -25.565
Worsley Investors 90 12| 99 16| 75 24| 47 21| 80 18 - -35.62
Average/Total 89 26102 26|126 26145 22|314 18| 2.85 -15.40
Amati AIM VCT 75 7|85 7|138 3|164 2(245 4| 6.89 -7.24
Hargreave Hale AIM VCT 83 3|90 3135 4|141 5(302 2| 6.64 -4.38
New Century AIM 2 VCT 11 1|160 1(154 1(194 1|258 3| 9.33 2.46
New Century AIM VCT 104 2(116 2(134 5(162 3(236 5| 10.00 -16.53
Octopus AIM VCT 2 82 4|88 6(133 6(126 7(232 7| 5.56 -4.43
Octopus AIM VCT 82 589 5(128 7(126 6(235 6| 9.64 -5.58
Unicorn AIM VCT 80 6|90 4|151 2(156 4390 1| 3.85 -14.24
Average/Total 88 7|102 7|139 7153 7|271 7| 7.42 -7.13

e MORNINGSTAR

Fund 6 months 1Year 3 Years 5Years 10 Years Yield DISC
£ £ £ £ £ % %
Val Rnk Val RnkVal Rnk Val Rnk Val Rnk
VCT GENERALIST
Albion Development VCT 106 17(122 13|134 11|179 4|281 10| 4.80 -4.62
Albion Enterprise VCT 106 15(122 114|132 16|170 7(287 9| 4.97 -6.61
Albion Technology & Gen VCT 105 190123 11136 10|170 6|216 19| 4.78 -5.71
Albion VCT 106 18|111 30|117 26|146 15|210 20| 6.79 -6.74
Baronsmead Second Venture Trust 86 40| 98 36(121 25(118 28|203 22| 9.35 -5.08
Baronsmead Venture Trust 85 41| 96 38116 28| 115 29|204 21| 10.08 -9.77
British Smaller Companies VCT 108 8|132 4|150 5|171 5|356 5| 8.54 -6.29
British Smaller Companies VCT2 107 9(129 6|147 6156 9|250 15| 14.04 -8.37
Calculus VCT 100 30|105 34116 29| 76 32 - -] 5.083 -9.70
Crown Place VCT 104 221|118 18128 17|166 8|248 16| 6.37 -6.19
Downing Four VCT DP67 86 39| 69 40| 68 36| 58 34| 64 30 - -38.46
Downing Four VCTDSO 1D 119 2(126 9183 4142 17125 28 - 20.37
Downing Four Ventures Shs 102 26|115 21| 78 35| 74 33 - -| 4.04 0.15
Downing ONE VCT 105 21112 29| 90 34| 94 31129 27| 4.27 -5.11
Foresight Enterprise VCT 105 201|127 8|125 20|146 14|107 29| 6.77 -8.28
Foresight VCT 107 10(140 3|140 8|152 110|153 25| 4.77 -11.43
Kings Arms Yard VCT 104 241118 17127 18152 11|549 1 5.37 -4.26
Maven Income & Growth VCT 3 106 14 (121 15(124 22(128 27|257 14| 5.70 -4.75
Maven Income & Growth VCT 4 104 23(118 19|126 19134 22|150 26| 7.14 -3.95
Maven Income & Growth VCT 5 106 16(116 20|124 23|145 16|416 3| 5.83 -5.24
Maven Income & Growth VCT 109 7(1156 22|116 27128 26|224 18| 4.44 -4.03
Mobeus Income & Growth 2 VCT 101 29124 10(185 3(211 3|466 2| 27.43 -4.87
Mobeus Income & Growth 4 VCT 103 25(131 5(208 1(235 1|354 6| 9.52 -4.88
Molten Ventures VCT 118 3(123 112|124 21129 24|308 8| 5.17 -6.49
Northern 2 VCT 99 33(113 27133 14|138 20(263 13| 5.69 -4.95
Northern 3 VCT 99 34(114 25|132 15|133 23(264 12| 4.76 -4.64
Northern Venture Trust 97 37(114 241133 13|139 19(273 11| 15.156 -5.05
Octopus Apollo VCT 107 11113 26|139 9|140 18|194 24| 11.92 -5.70
Octopus Titan VCT 99 32(112 28|141 7|149 12(314 7| 4.98 -6.14
Pembroke VCT B 106 13120 16(133 12146 13 - -] 258 -6.15
ProVen Growth and Income VCT 110 6(115 23(115 30(128 25|200 23| 4.84 -5.49
ProVen VCT 106 12110 31110 31137 21|235 17| 4.79 -5.19
Puma VCT 12 97 36| 97 37101 33| 95 30 - -| 4.62 -34.77
Puma VCT 13 110 5(142 2[123 24 - - - -l 591 -10.47
Seneca Growth Capital VCT B 99 35(105 33108 32 - - - -] 3.26 -4.93
The Income & Growth VCT 102 281|127 7|205 2(226 2|384 4| 9.94 -5.62
Triple Point Income VCT C 241 1(241 1 - - - - - -|46.67 -84.96
Triple Point Income VCT D 110 4]110 32 - - -| 4255 4.26
Triple Point Income VCT E 102 271|102 35 - - -| 5.30 -17.71
Triple Point VCT 2011 A 86 38| 87 39 - - - - -|28.00 -7.27
Triple Point VCT 2011 B 100 30| 60 41 - - - -1 111 -3.37
Average/Total 106 41117 41(130 36(142 34256 30| 9.67 -8.74
Puma Alpha VCT 100 2|105 2 - - - - - - - -13.12
Triple Point 2011 Venture Shares 103 1(114 1 - - - - - -| 2.82 -5.77
Average/Total 101 2110 2 - - - - - -| 2.82 -9.44
VCT SPECIALIST: ENVIRONMENTAL
Foresight Solar & Technology VCT 97 1109 1| 89 1(101 3|130 3 - -19.44
Gresham House Renewable Energy VCT1| 97 2| 91 2| 88 2|104 1(165 1| 6.14 -5.41
Gresham House Renewable Energy VCT2| 97 3| 91 3| 88 3|103 2(164 2| 6.00 -2.47
Average/Total 97 3|97 388 3[103 3|1563 3| 6.07 -9.11
VCT SPECIALIST: ENVIRONMENTAL PRE-QUALIFYING
Foresight Solar & Tech VCT FWT 100 1 - - - - - - - - 3.63
Average/Total 100 1 - - - - - - - - - 3.63
Downing Four Healthcare Shs 90 1126 1|89 2|89 2 - -l 3.31 -0.24
Seneca Growth Capital VCT 78 2|84 2(248 1(234 1|250 1| 15.69 -12.07
Average/Total 84 2|105 2(169 2|162 2|250 1| 9.50 -6.16
VCT SPECIALIST: MEDIA, LEISURE & EVENTS
Edge Performance VCT 'H' 131 1137 1|729 1(384 1 - -1 23.73 -22.15
Average/Total 131 1137 1(729 1384 1 - - 23.73 -22.15
VCT SPECIALIST: TECHNOLOGY
Oxford Technology VCT 2 96 2133 1| 70 3|190 1|260 1 - -15.87
Oxford Technology VCT 3 88 3(118 3| 66 4| 95 2(156 4| 16.67 -13.88
Oxford Technology VCT 4 73 4(128 2|11 1| 90 3(167 3| 21.74 -41.62
Oxford Technology VCT 100 1(100 4| 79 2|81 4213 2 - -34.83
Average/Total 89 4120 4( 81 4(114 4|199 4| 19.20 -26.55

VCT SPECIALIST: TECHNOLOGY PRE-QUALIFYING

BlackFinch Spring VCT 103 1(101 1 - - - -
Average/Total 103 1(101 1 - - - -
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Tax rates for 2022/23

Income tax

Mortgage
calculator

Inheritance tax

Basic rate (£12,570-£50,270 of taxable income) 20% Rates Monthly cost per £1,000 of mortgage -
Higher rate (£50,270-£150,000 of taxable income) 40% Nil fl£35000  emember to add the monthly cost of
" ) ’ any repayment vehicle (endowment, ISA
Additional rate (over £150,000 of taxable income) 45% 40% £325,000+ . et
o ) % etc) to the tota\ on an interest-only loan.
Dividend ordinary rate 75% Lifetime transfers Repayment figures assume a mortgage
Dividend upper rate 32.5% X : L term of 25 years.
Dividend additional rate 381% Inheritance tax is not chargeable on most lifetime
0 transfers. Gifts on or within seven years of death
Scotland will be first set against the nil-rate band and Rate Interetst-only Repatyment
) any excess charged at the death rate subject to mortgage mortgage
Starter rate (£12,570-£14,667 of taxable income) 19% reductions as follows: 20% £167 €427
Basic rate (£14,667-£25,296 of taxable income) 20% 25% £209 €452
. . o, D/ . 3
Intermediate rate (£25,296-£43,662 of taxable income) ~ 21% Years between % tax rate .
; ’ gift and death chargeable 30% £250 £4.79
Higher rate (£43,662-£150,000 of taxable income) 41% o 0 35% £292 £506
Top rate (over £150,000 of taxable income) 46% B
© 34 3 40% £334 £533
Allowances 45 o 45% £375 £5.62
Personal allowance £12,570* 5-6 16 5.0% £417 £591
0,
Personal savings allowance (basic rate taxpayers) £1,000 6-7 8 5.5% £4.59 £6.21
0,
Personal savings allowance (higher rate taxpayers) £500 Over 7 years Nil 6'004’ £500 £6.52
Dividend allowance £2,000 E . 6.5% £5.42 £6.83
Marriage allowance £1,260t xemptions 70% £5.84 £715
Blind person’s allowance £2,500 Annual ) . £3,000 75% £6.25 £7.48
* Allowance is reduced by £1 for every £2 of income over Gifts between husbands, wives and civil partners 8.0% £6.67 £781
£100,000. (and to charities, museums, universities or 85% £709 €814
* A spouse or civil partner who is not liable to income tax community amateur sports clubs) are totally exempt, 9.0% £750 €848
(or not liable at the higher or addiitional rate) can transfer as are gifts in contemplation of marriage, within o ’ '
this amount of their personal allowance to their spouse or certain limits. 95% £792 £883
civil partner. The recipient must not be liable to income tax 10.0% £8.34 £918
at the higher or additional rate. ISAs . o 10.5% £8.72 £9.43
The relief for this allowance is given at 20%. Annual investment limits 0% g 978
Capital gains tax (CGT) lJSu?ﬂor " Eig'ggg 11.5% £856 £1013
i 9 9 i ’ 12.0% £8.98 £10.48
Gains are taxed at 10% and 20% depending on Child Trust Fund £9000 o

taxable income.
Annual exemption
Individuals
Trustees generally

Source: Halifax
From 1July 2014, the cash limit was abolished -
funds can therefore be invested in any desired
combination of cash and stocks and shares.

£12,300
£6,150

Personal pension contributions

You can save as much as you like into any number of pensions and get tax relief on up to 100 per cent of |nf|ation
your earnings each year, subject to an upper annual allowance. For the tax year 2020/21, this is £40,000. | d t
Savings above the annual allowance will be subject to tax charges. The allowance is tapered for those with an naicator

‘adjusted income’ of over £150,000. Individuals also have a lifetime allowance against which the total value of
the benefits built up in pension funds (including investment growth) will be tested. For the 2020/21 tax year,
the lifetime allowance is £1,073,100.

The rate at which prices rise and money
loses its purchasing power.

National insurance contributions (NICs) from 6/4/21 CPI RPI
Class 1 (employed) Contracted in rates Class 1A and 1B (employers only) 138%  Apr'22 6.2% Apr'22 9%
Earnings per week Employer % Employee % Class 2 (self-employed) £3.05 per week Jan'22 5.5% Jan'22 7.8%
£0.01-£183.00 = = (small earnings exemption) £6,475 Dec 21 4.8% Dec 21 75%
£183.01-£962.00 138 120 Class 3 (voluntary) £15.30 per week Oct 21 4.2% Oct 21 6%
Over £962.00 138 20 Class 4 (self-employed) 0% on profits up to £9,500  April 21 03% May 21 0.3%
9% on profits from £9,501to £50,000 ~ March’21  14% April’2t 14%

2% on profits above £50,000 pa  Data as at 13 April 2022. Source: ONS

Income/capital growth calculator

Annual growth

© 1% 2% 3% 4% 5% 6% 7% 8% 9% 0% 1% 2% 3% 4% 15%
z 1% 7 8 8 8 8 8 9 9 10 n 12 14 16 20
S M%7 8 8 8 9 9 10 n n 13 14 17 21
S 1% 8 8 9 9 9 10 n 12 13 15 17 2
2 2% 9 10 10 n n n 12 14 16 18 2
S % 10 il il 12 12 13 14 16 19 25
S 0% 10 il 12 13 14 15 17 20 26
< gy m 12 13 14 16 18 22 28
8% 13 14 15 17 20 2 30
7% 15 16 18 21 25 33
6% 18 20 23 28 36
5% 22 25 30 @
4% 28 35 46
3% 40 55
2% 69

1%
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< sMoneyfacts™

¥ o+
the money search engine

Savings accounts Cash ISAs
Cash ISAs £1,000
Instant-access branch accounts Provider Contact Notice Min % Interest
Provider Contact Account Notice Min % Int details orterm deposit gross paid
details or term deposit gross paid Ecology BS ecology.co.uk None  £25 0.80% Yly
Skipton BS 03458501722 Triple Access Saver 4 Instant £5000  0.75% Yly Melton BS via branch Instant £5 0.80% Yly
Monmouthshire BS monbs.com Premium Instant Account 3 Instant ~ £25000  0.75% Yly Leeds BS leedsbuildingsocietycouk  None £1000  071% oM
Chorley Building Society  chorleybs.co.uk Esy Acc Svr (6 Withdrawals) Instant ~ £500 0.70% Yly Nationwide BS nationwide.co.uk None £ 070% Yy
Kent Reliance kentreliance.co.uk Easy Access Account 48 Instant  £1000  0.70% Yly Marcus by Gold Sachs® marcus.couk None f 070%A My
Monmouthshire BS monbs.com Escalator Instant 3 Instant ~ £25000 0.70% Yly SAGA saga.couk None f 070%A My
West Brom BS via branch Limited Access Saver (2)  Instant  £I 0.65% Yly Santander santanderco.uk None £500 070% Yly
No notice accounts Principality BS principality.co.uk None £l 067%A Yl
Chase chase.couk The Chase Saver Account ~ None fl 150% Mly Family BS familybuildingsociety.couk Instant ~ £500  0.65% Yly
Virgin Money virginmoney.com M Plus Saver None £l 100% Qly Ford Money fordmoney.co.uk None fl 0.60% Yly
Virgin Money 08001217365 M Saver None fl 100% Qy  Cash ISAs £20,000
Atom Bank atombank.co.uk Instant Saver None f1 0.90% Mly Ecology BS ecologycouk None £5 080% Yy
Shawbrook Bank shawbrook.co.uk Easy Access 29 None £1,000  0.8% Yly Melton BS via branch nstant  £25 080% Yy
UBL UK ubluk.com Raisin UK Easy Access Acc - None £1000  085% Mly Yorkshire BS yhscouk None £10000 077% Yy
Internet accounts Leeds BS leedsbuildingsocietycouk None  £1000  071%  OM
Cynergy Bank cynergybank.co.uk Online Easy Access Acc (49) None £l 110%A Yl Nationwide BS nationwide.co.uk None £l 0.70% Yly
Aldermore aldermore.co.uk Double Access Account1  None £000  095% Yy Marcus by Gold Sachs® marcus.co.uk None £l 070%A My
Investec Bank plc investec.com Online Flexi Saver None £5000 093% My SAGA $saga.co.uk None fl 070%A My
Aldermore aldermore.co.uk Easy Access Account 15 None £,000  085% Yly Santander santander.co.uk None £500 0.70% Yly
Paragon Bank paragonbank.co.uk Triple Access Account (7) ~ None fl 080% Yl Principality BS principality.co.uk None fl 067%A Yy
Yorkshire Building Society ~ ybs.co.uk Internet Saver Plus 10 None £10000  0.77% Yly Family BS familybuildingsociety.couk Instant ~ £500  0.65% Yly
Notice accounts Fixed cash ISAs £1,000
Aldermore aldermore.co.uk 120 Day Notice Account 2~ 120Day ~ £1,000  120% Yly Leeds BS leedsbuildingsociety.couk 1523 £100 130% oM
United Trust Bank utbank.co.uk Personal 100 Day Notice 3 100Day ~ £5000  120% Yly Gatehouse Bank B gatehousebank.com 1Year £,000  130% OM
Shawbrook Bank shawbrook.co.uk 120 Day Notice Pers Acc51 120Day ~ £1000  115% Yy Punjab Nat Bank (Int) via branch TYear  £1000 130% OM
Bk of London and The ME blme.com 90 Day Notice Account (5) 90Day ~ £10,000  110% Qly Coventry BS coventrybuildingsocietycouk 31523 £1 120% Yly
DF Capital dfcapital.co.uk 120 Day Notice Account (1) 120Day ~ £1000  105% Mly Yorkshire BS ybs.co.uk 31523 £100 115% oM
United Trust Bank utbank.co.uk Personal 40 Day Notice2 ~ 40Day ~ £5000  105% Yy Ford Money fordmoney.co.uk 1Year £500  115% Yly
Monthly interest Hodge Bank hodgebank.co.uk TYear ~ £1000 115% oM
Chase chase.co.uk The Chase Saver Account ~ None £l 150% Mly Hgmpshlre Trust Bank th.F:o.uk 1 Year £l 10r% Yly
Aldermore aldermore.co.uk 120 Day Notice Account2  120Day ~ £1000  120% Mly V'rg”,] Mgney V|r‘g|n_mo.ney.com 14275 £l 100% Yly
Shawbrook Bank shawbrook.co.uk 120 Day Notice Pers Acc51 120Day ~ £1000  115% Mly Principality BS principality.couk 1 Year £500 100% oM
DF Capital dfcapital.couk 120 Day Notice Account () 120Day ~ £1000  105% My  Fixed cash ISAs £20,000
Charter Savings Bank chartersavingsbank.couk 95 Day Notice 42 9%Day  £5000 104% Mly Leeds BS leedshuildingsociety.couk 15.23 £100 1.30% OM
Paragon Bank paragonbank.co.uk 120 Day Notice Acc (23) ~ 120Day  £500 100% Mly Gatehouse Bank B gatehousebank.com 1Year £,000  130% OM
Children’s accounts Punjab Nat Bank (Int) via branch TYear ~ £1000  130% OM
Saffron BS via branch Children's Regular Saver (2) 2MthD  £5 300%F yy  CoventyBS coventrybuldingsocetycouk 31525 £ 120% Yy
HSBC hsbcok MySavings hstant £ 275% My  YoshieBS yoscouk 3528 £00 - 1% OM
State Bank of India via branch Jumbo Junior Fix Dep Acc 5 Year £1,000  220%F Yy Ford Money fordmoney.co.k 1 Year £500 115% Yly
BuckinghamshireBS  viabranch 5100 100Day £l 210%  yy  HodgeBank hodgebank couk Mear  £1000 115%  OM
Bath BS via branch Junior Saver Instant ~ £1 190% Yly Hampshire Trust Bank htb.couk ! Year £l 10r% Yly
Virgin Money via branch Headstart Account 30Day £l 176% Qly U,BL,UK uplgk.com 1 Year £2000 10% oM
Virgin Money virginmoney.com 24423 £l 100% Yly
Current accounts
Halifax 0345720 3040 Reward Current Account ~ Instant ~ £1 £500pmE Mly A = Introductory rate for a limited period.
TSB 03459758758 Spend & Save Instant ~ £1 £5.00pm A Mly B = Protected by a non-UK compensation scheme.
Virgin Money 0800 678 3654 M Plus Account Instant £0 202% Mly C = Provider opera_tes under Islamic finance principles, rate shown is
Nationwide BS 0800302010 FlexDirect hstant £ 200%A My _ expected profit rate. .
8 D =1year term regular savings account min £10, max £100 per month.
The Co-operative Bank 03457212212 Current Everyday Rewards  Instant ~ £0 £100pmE Mly E = Paid as a reward.
Bank of Scotland 03457213141 Classic with Vantage Instant £ 060% My F = Fixed Rate.
i . G = Over 50s.
National Savings and Investments OM = On maturity.
Accounts and bonds All rates are shown as AER variable unless otherwise stated. Methods
Notice Min Max Rate Interest of opening and operating accounts will vary. Eligibility criteria apply to
or term deposit deposit deposit paid qualify for rates shown, rates paid up to a specified level only. Borrowing
Green Savings Bonds Issue 2 3 Year Bond  £100 £100K 1.30% Yly rates and availability of products are subject to individual credit ratings. All
Direct Saver None £1 £2m 0.50% Yly rates and terms subject to change without notice and should be checked
Income Bonds None £500 £Im 0.50% Mly b_efore finalising any arrangem_e}nt. No liability can be accgpted for any ‘
direct or consequential loss arising from the use of, or reliance upon, this
Tax-free products information. Readers who are not financial professionals should seek
Notice Min Max Rate Interest expert advice. Visit moneyfacts.co.uk for full details.
or term deposit deposit deposit paid
Junior ISA Age 18 £1 £0 150% yly ~AlldataasatsApril2022.

Direct ISA None £1 £0 0.35% Yly



Last word

FUND CLASSIFICATION

Tools of the trade

A fund classification scheme to help
you invest like an aficionado

his month, we set out a
Tclassification scheme for

publicly available investment
funds. It is hoped this can provide
those readers who do not have a
firm grasp of the fund landscape
with the tools necessary for
further enquiry.

The approach of this piece is to
present a list of features by which
all publicly available funds can be
classified. I have numbered each
characteristic for ease of reference
but there is no right or wrong
order. It does however seek to flow
as logically as possible, eg from
fund structure-related to
investment-related.

1) Availability. Funds in general are
fully available, restricted to exper-
ienced investors, or private. The
scheme presented here pertains

to funds that are fully available

to the public so does not cover
alternatives such as hedge funds.
2) Open-/closed-ended. This is
ultimately about whether a fund’s
price closely tracks its net asset
value (NAV), is loosely tethered to
it or untethered. Open-ended
funds such as open-ended
investment companies (Oeics),
unit trusts and exchange-traded
funds (ETFs) are designed such
that the price at which one buys or
sells units is the same as or
practically the same as the NAV.
Investment trusts are closed-
ended funds whose price can be
higher or lower than NAV
depending on market supply and
demand. Some trusts have
mechanisms that seek to keep
the price closer to NAV than
would otherwise be the case,
ie loosely tethered.

3) Price denomination. If
non-sterling, be aware
of uncompetitive
exchange rates you
may incur upon on
purchase and sale.

4) Listed? ETFs and
investment trusts are

listed on a stock exchange, other
types are not.
5) NAV pricing frequency. Since
ETFs are listed but also designed
to track NAV, their NAVs are
calculated continuously
throughout market hours.
6) Single/dual pricing. Oeics have
single pricing while with unit
trusts there is a bid-offer spread.
Listed funds tend also to have
bid-offer spreads, sometimes
wide ones.
7) Number of unit/share classes.
Oeics and unit trusts can have
multiple unit classes relating to
management fees. An investment
trust can have share classes with
different voting rights.
8) Domicile/place of incorporation.
A Luxembourg-domiciled
(offshore) open-ended fund, for
example, is known as a Sicav.
Investment trusts are companies
that can be incorporated outside
the UK.
9) Regulatory structure. Onshore
open-ended funds can have Ucits
(an EU standard) or NURS
(non-Ucits retail scheme)
structures. NURS structures have
more flexibility and therefore
offer less investor protection.
10) Where listed? ETFs and
investment trusts can be listed on
the London Stock Exchange or on
an overseas exchange such as the
New York Stock Exchange.
11) Currency hedging. Funds can be
fully or partially hedged, or
unhedged with respect to foreign
currency risk. Actively managed
funds may vary the amount of
hedging depending on forex views.
12) Leverage/derivatives. Funds
may borrow or invest in deriva-
tives up to a certain percentage of
fund NAV to enhance returns or
for other reasons such as ‘efficient
portfolio management’.
13) Active/passive. A passive fund is
one that seeks to track an index.
An active fund seeks to beat
an index, by employing a
fund manager to make
(active) decisions. All fund
types (investment trusts,
unit trusts, Oeics, ETFs) can
be either active or passive. A
smart beta fund is a type of
passive fund that seeks to track a
factor index (see below). Passive
funds employ different tracking
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mechanisms, eg full index
replication, proxy basket or
derivative simulation.
14) Index/benchmark. Whether
equity, bond or multi-asset,
passive funds have an index
(geographic, sector, theme, factor,
composite, long-short) they seek
to track. Similarly, active funds
have a benchmark they aim to beat
— or state they do not employ a
benchmark. Benchmarks can be
indices (as above), a peer group
percentile, or an absolute
benchmark such as 5% nominal or
6% real/inflation-adjusted.
15) Performance objective. Active
funds generally state the period
over which they seek to beat their
benchmark, eg one or three years,
or simply ‘over the longer term’.
16) Investment style. Active funds
are either ‘quant’ or ‘fundamen-
tal’ depending on whether they
look only at prices of investments
(the so-called ‘technicals’) or also
at, for example, the state of the
balance sheets of companies (the
so-called ‘fundamentals’).
17) Tracking error/volatility. Passive
funds have zero tracking error,
practically speaking. Active funds
can either have high or low
volatility in relation to their peers.
18) Liquidity of investments. Strictly
closed-ended funds can own
illiquid investments. Others do not
or are strictly limited.
19) Listing of investments. While
listing is often associated with
liquidity, some listed invest-
ments are illiquid (micro-caps)
while some unlisted ones are
liquid (Oeics).
20) Disclosure. ETFs in general
are required to disclose all their
investments (names and
percentage holdings). However,
such a level of disclosure would be
detrimental to active ETFs,
particularly those that own illiquid
investments, as other investors
could ‘front run’. In such cases,
only partial disclosure is required.
If you have any suggestions as to
how this scheme can be improved,
please email lawrence.gosling@
bonhillplc.com

Peter Elston is the former CIO
of Seneca Investment Managers
and a fellow of the Geological
Society of London.
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The big picture. g

Seeing it can make
a big difference to
your portfolio.

While we are resolutely bottom-up and stock-focused in our approach, this does not
stop us from looking at the big picture. That’s why every year we publish our research
agenda, outlining the key themes we intend to focus our attention on over the year
ahead. We see it as a guide to discovering unrecognised growth opportunities and
potentially a better way to help deliver returns you can look forward to.

Please remember that changing stock market conditions and currency exchange rates
will affect the value of the investment in the fund and any income from it. Investors
may not get back the amount invested.

Find out more at monksinvestmenttrust.co.uk
A Key Information Document is available. Call 0800 917 2112.

‘ BAILLIE GIFFORD Actual Investors

Your call may be recorded for training or monitoring purposes. Issued and approved by Baillie Gifford & Co Limited, whose registered address is at Calton
Square, 1 Greenside Row, Edinburgh, EH1 3AN, United Kingdom. Baillie Gifford & Co Limited is the authorised Alternative Investment Fund Manager and
Company Secretary of the Trust. Baillie Gifford & Co Limited is authorised and regulated by the Financial Conduct Authority (FCA). The investment trusts
managed by Baillie Gifford & Co Limited are listed UK companies and are not authorised and regulated by the Financial Conduct Authority.






