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CAUTIOUS MANAGED PENSION FUND (S&P Series) 
Factsheet data as of 31 December 2018

ROLLING 12 MONTH PERFORMANCE (as at 31/12/18)

% 2014/ 2015/ 2016/ 2017/ 2018/
2013 2014 2015 2016 2017

Countrywide Assured Cautious
Managed Pension Fund (S&P Series) 7.7 3.6 -1.4 9.1 -6.0

Benchmark 9.2 2.0 5.0 5.9 -1.8

CUMULATIVE PERFORMANCE (as at 31/12/18)

% 3M 1 Y 3 Y 5 Y 10 Y

Countrywide Assured Cautious
Managed Pension Fund (S&P Series) -3.3 -6.0 1.1 12.9 23.3

Benchmark -2.7 -1.8 9.3 21.7 29.5

INVESTMENT OBJECTIVE
To provide a conservative balanced investment strategy to outperform a mixed benchmark consisting of bonds and equities with a bias towards bonds.  

The underlying investment holdings were changed in July 18 from 100% JPM Global Macro Balance Fund to 70% JPM Global Government Bond Fund and
30% JPM Global Research Enhanced Index Equity Fund. This has not resulted in any material change to the fund mandate, including the objective,
benchmark and risk profile.

FUND REVIEW - JPM GLOBAL RESEARCH ENHANCED INDEX EQUITY FUND
The underlying portfolio underperformed its benchmark in the fourth quarter. As we explicitly target for this portfolio, stock selection was the primary driver
of performance and was positive in 10 of the 19 sectors in our internal sector classification scheme. On a regional basis, stock selection was positive in
Europe but detracted in North America.

The strongest sector contribution came from financial services, technology – software and utilities. The leading contributor for the month was the US
semiconductor company, Analog Devices. The stock rose following the company beating their quarterly earnings estimates. Other stocks which contributed
to performance included Broadcom and Texas Instruments. Not holdings the US industrial giant, General Electric also contributed to performance as
investors remain uncertain about the company’s strategy and management going forward. Sectors which detracted from performance included banks and
insurance. The leading detractor however, was the US semiconductor company NVIDIA, which continued its fall from October after reporting broadly in line
numbers for the third quarter but lowered forward guidance. This was driven almost entirely by their gaming division which has been impacted by a
slowdown in demand for chips used to mine crypto currencies. Other detractors included Intel and Best Buy.

FUND REVIEW - JPM GLOBAL GOVERNMENT BOND FUND
The JPM Global Government bond fund underperformed the benchmark by 43 basis points in Q4 18, gross of fees, returning 1.26% vs. 1.70% for the
benchmark. The fund’s short positioning in US duration and long positioning in US 5yr breakevens were the main detractors from performance. The US 
10-year yields rose above 3.2% for a second time in November but from the second week of November, risk-off environment triggered by market’s concerns
around trade wars, Fed over-tightening and diminishing prospects of additional fiscal stimulus in US led to a rally in Treasuries. The long positioning in 
US inflation breakevens, which was initiated on the back of conviction that strong wages will feed through into higher inflation, detracted as the unexpected
35% decline in oil prices in Q4, largest quarterly decline since the financial crisis, hurt inflation prospects.

FUND STATISTICS
Fund launch date 07/07

Fund size (as at 31/12/18) GBP 11.8m

BENCHMARK

70% J.P. Morgan GBI Global Hedged to GBP, 30% MSCI World Index (Net)
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BenchmarkCURRENT POSITIONING
As at 31/12/18 %

JPM Global Government Bond Fund 71.3

JPM Global Research Enhanced Index Equity Fund 27.7
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Countrywide Assured Cautious Managed Pension Fund (S&P Series) Benchmark

Returns calculated on an offer to offer, pension fund tax basis.

Source: J.P. Morgan.



Benchmark Source: MSCI. The MSCI data is comprised of a custom index calculated by MSCI for, and as requested by, JPMAM (UK). The MSCI data is for internal use only and may not be redistributed or used in

connection with creating or offering any securities, financial products or indices. Neither MSCI nor any other third party involved in or related to compiling, computing or creating the MSCI data (the "MSCI Parties")

makes any express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and the MSCI Parties hereby expressly disclaim all warranties of originality,

accuracy, completeness, merchantability or fitness for a particular purpose with respect to such data. Without limiting any of the foregoing, in no event shall any of the MSCI Parties have any liability for any direct,

indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

All equity indices stated as ‘Net’ are calculated net of tax as per the standard published approach by the index vendor unless stated otherwise.

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.


