
ROLLING 12 MONTH PERFORMANCE (as at 30/06/19)

% 2015/ 2016/ 2017/ 2018/ 2019/
2014 2015 2016 2017 2018

Countrywide Assured High
Interest Pension Fund (S&P Series) 0.0 0.1 -0.1 -0.1 0.2

Benchmark 0.6 0.6 0.4 0.5 0.8

CUMULATIVE PERFORMANCE (as at 30/06/19)

% 3M 1 Y 3 Y 5 Y 10 Y

Countrywide Assured High
Interest Pension Fund (S&P Series) 0.1 0.2 0.0 0.1 0.7

Benchmark 0.2 0.8 1.7 2.9 7.4

Countrywide Assured
H I G H  I N T E R E S T  P E N S I O N F U N D  ( S & P  S e r i e s )
Factsheet data as of 30 June 2019

INVESTMENT OBJECTIVE
To achieve the highest possible return consistent with high capital security.

FUND REVIEW
The second quarter of 2019 was uneventful as the escalating trade war and dovish global central banks cast a cloud of macroeconomic uncertainty. Central banks
went from a “less hawkish” bias to outright dovish. With interest rates declining across the world in hope of delaying the next recession, investors pronounced
increase in risk appetite locking in higher yields. In the U.S., the Federal Reserve is now expected to cut rates at least twice this year. The European Central Bank
(ECB) made it clear that –40bps is no longer its lower bound for deposit rates. At the time of writing, market pricing pointed to a first ECB rate cut of 10bps
around December 2019 and a chance of another by the summer of 2020, taking the deposit rate down to –60bps. In the UK, the Brexit paralysis continues, now
against a backdrop of deteriorating global fundamentals, prompting us to see the risks tilted to the downside for UK rates. Market pricing suggests a full cut of
25bps in UK interest rate by next summer. Although some Monetary Policy Committee members remain hawkish, their views do not appear to be influential.
Bank of England Governor Mark Carney has said the UK would need a stimulus package if it were to crash out of Europe. Whatever the Brexit outcome, the
clouds gathering for the global economy point to lower UK rates. Eurozone data did not pick up meaningfully in the quarter, as the escalating trade war
continuing to hit the export sector with manufacturing purchasing managers’ indices (PMIs) consistently printing sub 50, the outlook remains bleak. Inflation
expectations are currently at all-time lows as inflation tested lows during the quarter. German sovereign yields fell in the quarter to their lowest-ever level with
the Bund hitting –35bps at the end of June. Considering the magnitude of recent moves, many strategists still see risks to current yields tilted to the downside.

FUND OUTLOOK
With central banks around the globe in rate-cutting mode, the question is whether these measures will provide enough support to delay the next recession.
Bank of England forecasts and rhetoric should be partially discounted at this juncture because its base assumption is that Brexit is a “smooth transition.”
Recent events make it clear that the public does not view this as a base-case scenario. Whoever the next prime minister is, she/he is likely to position a 
no-deal Brexit as one potential outcome, making downside risks to the UK economy appear pretty high. The uncertainty premium may even increase
approaching 2020 if a general election becomes a clear possibility.

FUND STATISTICS
Fund launch date 11/77

Fund size (as at 30/06/19) GBP 8.9m Countrywide Assured 
High Interest
Pension Fund 
(S&P Series)
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PORTFOLIO BREAKDOWN
As at 30/06/19

Deposit durat ion to maturit y for the JPM GBP Liquidit y LVNAV Fund %

Less than 1 Month 43.9

1 - 3 Months 21.9

3 - 6 Months 16.2

6 - 9 Months 15.8

9 - 12 Months 2.2

12 Months + 0.0 

-0.2

0.0

0.2

0.4

0.6

1.0

0.8

Countrywide Assured High Interest Pension Fund (S&P Series) Benchmark

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

Source: J.P. Morgan.

BENCHMARK

3 month LIBOR 

ADDITIONAL INFORMATION
This Fund is 100% invested in the JPM GBP Liquidity LVNAV Fund. For
further details on this Fund please visit our web site
www.jpmgloballiquidity.com. 



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.


