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

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

Countrywide Assured 
Gilt Fund (S&P Series)          6.2        10.0         -0.3          1.3          3.7

Benchmark                         8.9        13.5         -0.9          1.9          4.9

CUMULATIVE PERFORMANCE (as at 30/06/19)

%                                              3M        1 Y        3 Y        5 Y      10 Y

Countrywide Assured 
Gilt Fund (S&P Series)                  1.1        3.7        4.7       22.2      47.2

Benchmark                                 1.3        4.9        6.0       31.0      66.9

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

INVESTMENT OBJECTIVE
To provide actively managed investment in UK gilt-edged and fixed-interest securities. The Fund seeks to achieve excess return through duration as well as
sector and security selection.

FUND REVIEW
The fund returned 1.1% over the quarter, underperforming the benchmark returns of 1.31%. The fund held an overweight duration stance through the
quarter given the dovish chorus from central banks and subdued inflation. We remained overweight to investment grade corporate, covered bonds and
nongovernment credits as off-benchmark positions for attractive spread. The fund underperformed the benchmark over the quarter as duration positioning
contributed over the quarter with rally in government bond yields. The allocation to investment grade (IG) corporate contributed as spreads compressed
over the quarter due to improving risk sentiment and better than expected earnings season. The allocation in covered bonds, which offers spread exposure
in a low beta and less volatile sector, also added to alpha.

FUND OUTLOOK
We lowered slightly our base-case scenario, Above Trend Growth, from a 50% probability to 45% and slightly raised the probability of Sub Trend Growth from
35% to 40%. A soft landing, with growth roughly at trend, appears likely for the global economy. U.S.-China trade negotiations still top our list of concerns;
if the trade battle escalates, the impact on business spending and consumer sentiment will be globally significant. We don’t see recession in 2019 or early
2020—we believe the Federal Reserve (Fed) unambiguously ending three years of tightening, and other central banks’ dovish tilts, have extended the cycle.
We left the probability of Recession unchanged at 10%, although even a minor policy error could raise that. We have a bias to add duration of backup
in yields. 

FUND STATISTICS
Fund manager(s) David Tan

Fund launch date 12/76

Fund size (as at 30/06/19) GBP 10.9m
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Countrywide Assured Gilt Fund (S&P Series) Benchmark

Returns calculated on an offer to offer, net income reinvested basis.

Source: J.P. Morgan.

BENCHMARK

FTA Government All Stocks (gross) Index

PORTFOLIO BREAKDOWN
As at 30/06/19

Duration to maturity %

0-1 years 5.9 

1-3 years 12.2

3-5 Years 9.7

5-7 Years 9.4

7-10 Years 13.5

10+ Years 49.2

SECTOR BREAKDOWN (MV%)
As at 30/06/19

%

Government/Cash 76.1

Corporate 9.9

Covered Bonds 7.8

Asset Backed Securities -

Agency 6.2



Benchmark Source: FTSE International Limited (“FTSE”) © FTSE 2018. “FTSE®” is a trade mark of London Stock Exchange Plc and The Financial Times Limited and is used by FTSE International Limited under

licence. All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and/or FTSE ratings or

underlying data. No further distribution of FTSE Data is permitted without FTSE's express written consent.

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.


