
INVESTMENT OBJECTIVE
To provide for long-term growth by investment in a spread of global equities.

FUND REVIEW
Global equity markets had a positive third quarter, with the MSCI All Country World Index (ACWI) rising 3.3% in GBP. Despite the gains, economic data continued to
disappoint over the quarter with global manufacturing Purchasing Managers’ Index’s (PMIs) showing no sign of turning around and global services PMI’s continuing
to weaken. The quarter was also characterised by ongoing political turmoil; namely the escalation of trade tensions between the US and China, as well as uncertainty
regarding the UK’s departure from the European Union (EU). This was most acute in August and saw investors move away from risk assets and into the safety of
government bonds, sending the yield on the 10-year US Treasury to its lowest levels since October 2016. Despite the uncertain political outlook, markets instead
focused on central bank action where the US Federal Reserve (the Fed) and European Central Bank (ECB) continued to remain supportive. In July, for the first time in
11 years, the Fed reduced interest rates and then cut rates by another 25bps in September, although there still appears to be a large gap between market expectations
and the Fed’s forecasts. In Europe, markets reacted positively to the ECB’s announcement of a deposit rate cut and restarting quantitative easing. Overall, despite the
political uncertainty and mixed economic data, the third-quarter was a positive period for risk assets.

FUND OUTLOOK
The portfolio delivered a positive absolute return but underperformed its benchmark marginally. Underlying manager alpha was overall negative but mixed across
regions. Manager alpha contributed positively in Asia Pacific ex-Japan and emerging markets whereby detracted in the US, Europe and Japan. The biggest positive
contributor to alpha was the JPM Asia Pacific Equity Fund adding the single highest alpha. Asset allocation was positive, our decision to be overweight US equities
added to relative performance. We continue to retain our overall preference for the US due to it defensive characteristics and the relative strength of the US
consumer. We are spreading our underweight position across emerging markets, Asia Pacific ex-Japan and Japan. Dovish central banks, rhetoric around global trade
and Brexit uncertainty have dictated markets, this makes the investment decision around funding markets for active weight equity bets more challenging.

ROLLING 12 MONTH PERFORMANCE (as at 30/09/19)

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

Countrywide Assured Global
Equity Fund (S&P Series) 0.9 22.0 12.6 11.8 5.1

Benchmark -0.2 30.6 14.9 12.9 7.3

CUMULATIVE PERFORMANCE (as at 30/09/19)

% 3M 1 Y 3 Y 5 Y 10 Y

Countrywide Assured Global
Equity Fund (S&P Series) 2.5 5.1 32.3 62.9 149.5

Benchmark 3.3 7.3 39.2 81.4 192.7

Countrywide Assured
G L O B A L  E Q U I T Y F U N D  ( S & P  S e r i e s )  
Factsheet data as of 30 September 2019

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

Fund launch date 04/82

Fund size (as at 30/09/19) GBP 50.9m

 BENCHMARK

MSCI AC World.

Countrywide Assured 
Global Equity Fund 
(S&P Series)

Benchmark

50

80

110

140

170

200

30/09/1930/09/1830/09/1730/09/1630/09/1530/09/14

PORTFOLIO BREAKDOWN
As at 30/09/19 %

USA 60.1

Europe ex UK 14.0

EM (Emerging Markets) 10.3

Japan 6.5

United Kingdom 5.4

Pacific ex Japan 3.1

Cash 0.7
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Countrywide Assured Global Equity Fund (S&P Series) Benchmark

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

Source: J.P. Morgan.



Benchmark Source: MSCI. Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express of implied warranties or representations with respect to

such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with

respect to any of such data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling computing or creating the data 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. No further distribution or dissemination of the MSCI data is

permitted without MSCI’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. 


