
ROLLING 12 MONTH PERFORMANCE (as at 30/09/18  )

% 2013/ 2014/ 2015/ 2016/ 2017/
2012 2013 2014 2015 2016

Countrywide Assured Guaranteed
Plus Pension Fund (S&P Series) 8.3 2.3 9.3 3.0 3.3

CUMULATIVE PERFORMANCE (as at 30/09/18)

% 3M 1 Y 3 Y 5 Y 10 Y

Countrywide Assured Guaranteed
Plus Pension Fund (S&P Series) 0.4 3.3 16.3 28.9 64.2

Countrywide Assured
G UA R A N T E E  P L U S  P E N S I O N  F U N D   ( S & P  S e r i e s )
Factsheet data as of 30 September 2018

INVESTMENT OBJECTIVE
This is a liability aware mandate with the investment objective to at least meet the underlying with profits liability target return.

FUND REVIEW
The third quarter brought an abundance of worries for the investment community: an expansionary Italian government budget, an escalation of trade tensions

between the US and China, a sharp sell-off in Turkish assets and a change to the Bank of Japan’s yield curve control policy. Despite these events, risk assets ended the

third quarter higher.

Against this backdrop, the Fund delivered a positive absolute, generating a negative excess return. Underlying manager alpha was negative and detracted from 
performance, across both equity and fixed income managers.  Asset allocation contributed to performance, in particular our decision to be overweight equities 

contributed, helping to mitigate the negative returns from manager selection. Over the quarter, we gradually reduced our stock/bond overweight and pared back the 

number of relative value bets by primarily selling Canadian equities and closing our small Japan equity overweight position. These moves leave us strongly favoring 

US equities given solid economic growth and a strong earnings backdrop, while the defensive nature of the US market should provide an ongoing tailwind in both 

upside and downside scenarios relative to other regions. Europe ex UK remains the least preferred equity region and serves as a funding market, a view well 

supported across our process. We also marginally moderated our fixed income exposure over the quarter, by adding an underweight Bunds position, which has 

support across both quantitative and qualitative insights, especially with the view that the ECB will start slowly normalizing rates and reducing monetary easing, 

putting upward pressure on yields. 

We are mindful of late cycle dynamics, preferring to be more nimble of where we take our active risk. Both quant and qual insights continue to reflect a lower conviction

and magnitude of views, while we remain in a low volatility environment. Our equity positioning is overweight the US, where we expect solid economic performance to

stimulate earnings growth. European equities remain an underweight amid lingering concerns about the Italian budget and the prospect of a stronger euro. 

FUND STATISTICS
Fund manager(s) Katy Thorneycroft , Joe Cummings, 

David Chan and Nick Malangone

Fund launch date 04/78

Fund size (as at 30/09/18) GBP 205.4m
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Source: J.P. Morgan.  

PORTFOLIO BREAKDOWN
As at 30/09/18 %

Equit ies 

United Kingdom 11.0

North America 22.3

Europe ex UK 3.1

Japan 2.5

Pacific ex Japan 1.2

EM (Emerging Markets) 0.0

Sub Total Overseas Equit ies 29.1

Bonds 

UK Government 26.5

US Aggregate 20.1

Bonds 0.0

Global Government(ex-UK) 1.0

High Yield 0.0

Sub Total Bonds 47.6

Property 9.5

Cash 2.8



For up to date information and performance data please contact our Customer Services Team on 0345 3000144. Telephone lines are recorded to ensure compliance with our legal and regulatory obligations and

internal policies. The price of the fund is also published on the Countrywide Assured website each day.

You should remember that past performance is not a guide to the future. The price of investments and the income from them may go down as well as up and you may not get back the full amount invested.

Investment in emerging markets may involve a higher element of risk due to political and economic instability and underdeveloped markets and systems. Investments in smaller companies may involve a higher

degree of risk as markets are usually more sensitive to price movements. Exchange rate changes may cause the value of underlying overseas investments to go down or up. The value of property assets is a matter of

valuer’s opinion, not fact. These assets may be more difficult to realise and may not be realisable at all. The level of tax benefits and liabilities will depend on individual circumstances and may change in the future.

Countrywide Assured plc is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.

Registered in England No. 2261746. Registered Office: 2nd Floor, Building 4, West Strand Business Park, West Strand Road, Preston PR1 8UY.


