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Gotd equity funds among the best individuaL performers as NeilWoodford s two open-ended funds sink to the bottom of the performance
tables.

By Rob Langstoh,
News ediior, FE Trustnet @ffi

Gold equity strategies soared to the top of performance tabLe in June, white two of veteran manager NeitWoodford s income funds sunk to
the bottom, according to data from FE AnaLytics.

After a chattenging May, performance in June picked up somewhat as the expectations of interest rate clts by the FederaL Reserve buoyed
markets and the Us-China trade war taLk abated.

"After such a torrid fourth quarter of 2018 for gtobat markets, many woutd have looked ahead to 2019 with dread," said Ben YearsLey,

director of Shore Financlat Ptanning.

'As usual, the Fed rode to the rescue in January with an effective hatt to rate rises and hints of cuts. Those hints have become stronger
even if there has been no action thus far.

The best overaLLsector performance was recorded by the lA China/Greater China peer group where the average fund rose by 6.90 per cent
during June.

It marks a s gnificant turnaround in performance for Chinese equity sirategies, with the peer group registering the biggest loss in May as
the average fund lost 7.75 per cent.

The sector's best performer in June was the four FE Crown-rated BaiLLie G fford Chlna fund overseen by Ny'ike cush, sophle Earnshaw and
Richard Sneiler. The f1 23.5m growth oriented fund made a totaI return of 8.78 per cent last rnonth.

It was cLose[y foLlowed by the Legg Mason lF Ma.t n Cu..ie China fund, managed by James Chong, which was up by 8.72 per cent.

0ther sectors benefited as the trade war rhetoric was diatLed down, as the lA Asia Pacific Excluding.Japan and lA Gtobal Emerging Markets
- two areas atso at risk of deteriorating retations between the US and China - recorded gains of around 5.4 per cent.

No.th Amencan strategies also did weltwith the ave.age lA North American SmaLLer Companies fund up by 5.50 per cent, while the lA
North America peer group was up by 4.85 per cent.
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Best & worst performing sectors of June 2019

Best

lA China/Greater China

lA Nonh Afierican Smaller companies

lA Asia Pacific ExcludingJapan

lA Global Emerging Markets

lA Europe lncluding UK

lA North America

lA Global

lA European Smaller Cornpanies

lA Technology & Telecommunications

lA Asia Pacific lncludingiapan

Performance

6.90%

5.60%

5.43o/L

9.41%

5.14%

4.4504

4.77%

4.16%

4.600/6

4.50%

Performaace

-7.47%

-1.08%

o.14%
O.310/6

o.77%

0.86%

1.55%

1.69%

Worst
lA UK lndex Link6d Gilts

lA UK Smaller Companies

lA UK Gilts

lA UK Direct Property

lA Property Other

lA Targeted Absolute Returr
lA Sterling Corporat€ Bond

lA Mixed lnvestmenr O 35% Shares

lA Sterling Strategic Bond

lA Global Bonds

Source: FE Analytics

At the other end of the performance tabte were gitts strategies, most notabLy the IA UK Index Linked Gitts where the average fund tost 1.87
per cent and the lA UK GiLts, which recorded a 0.14 per cent rise.

0ther than inflation-tinked gitts, the onty other loss-rnaking sector in June was the lA UK Smatler Companies sector, which was down by
1 .87 per cent.

The ongoing uncertainty surrounding Brexit whiLe a new prime minister ls chosen meant that UK equlties remain out-of-favour with
internationaL investors.

Last month the FTSE Smatt Cap index was down by 2.27 per cent white the FTSE AIM AtL Share index made a loss of 4.09 per cent.

0n an individuaL fund tevet, gotd equity strategies were Ju ne s best performers dominating the top of ihe tabLe. White the Btoomberg Gotd
Sub index was !p 5.2 per cent (in sterting terms), the Nasdaq PhitadeLphia Stock Exchange Gotd/Sllver index - a ctosety watched index of
30 of the targest precious metaLs rnlners - was up by 19.10 per cent.

The 1872m LF Ruffer Gotd emerged as the best performer [ast month, making a totaI return of 22.91 per cent.

Itwas joinedatthetopbyHCCharterisGold&Precously'eiaLs(up19.8T per cent), BtackRock Gotd & Generat {18.84 per cent), Investec
Gtobal Gotd (18.84 per cent), Quilter lnvestors Precious Metals Equity (18.10 per cent), Smith & Witliams Gtobat Gotd & Resources (15.36
per cent), Merian Gotd And Sitver (1 5.34 per cent), MFNy' JLrn or Gotd (13.87 per cent) and TC South River Gold and Precious l'.4etals (1 1.88
per cent).



7t117019 Gold strategles top the performance tables in June as Woodford funds struggle

Top-2O best performing funds in June 20l9

Fund name

LF Ruffer Gold

HC Charteris 6old & Precious Metals

BlackRock Gold & 6eneral

lnvestec GIobal Gold

Quilter Idvestors Precious Metals Equity

Srnith & Williamson Giobal Gold & Resources

Merian Gold And Silver

MFM.iunior Gold

BlackRock GF World Mining

TC South River Gold and Precious Metals

Smith & Williamson European Equity

HC Chaneris Global Mecro

Pictet Emerging Europe

Aberdeen Eastern European Equity

AxA world Funds Framlington Robotech

Legg Mason tF Martin Currie European Unconstrained

Hermes Europe ex UK Equity

BlackRock GF Emerging Europe

lnvestec Enhanced Natural Resources

Pict€t Russian Equities

Total
Sector r€turn
lA Specialist 22.91%
lA Specialist 19.A7%

lA Specialist 1A.A4%

lA Specialist lA.76s/o

lA Specialist 18.10%

lA Specialist 15.35%

lA Specialist 15.34%

lA Specialist 13.87%

lA Specialist 12.32%

lA Specialist 11.88%

lA Europe Excluding 10.84%

lA Global 10.49%

lA Specialist 10.20%

lAspecialist 9.67%

lA Specialist 9.4I%
lA Europe Excluding UK 9.33%

lA Europe Excluding UK 9.15%

lA Specialist 9.O4%

lA Specialist 8.89a/o

lA Specialist 8.84%

Source: FE Anatytics

0utside of the gotd strategies and the BtackRock GF Wortd Mining fund which was up T 2.32 per cent - another notabLe trend was the
strong performance of European equlty strategies.

Gites Worthington s f24m Smith & Wiltiarnson E!ropean Equity was up by 10.84 per cent Last month and was the best performing fund
outsrde of tl"e goLd mirers-focused strateqies.

other top-performing European equity funds Last month inctuded severalemerging Europe strateg es, incLuding Pictet Emerging ELlrope
(with a totat return of 10.20 per cent), Aberdeen Eastern European Equity (9.67 per cent) and BlackRock GF Emerging Europe (9.04 per
cent).

At the other end of the performance tabte, one name stood out among the others as two of veteran fund manager NeitWoodford s open-
ended strategies and another fund managed for 0mnis lnvestrnents sLipped to tosses.

WhiLe it was unaffected by the gating tast month of Woodford's ftagship UK equity income fund, the worst performer was the internationalLy
focused LF Woodford lncome Foc!s fund, which made a loss oi 8.45 per cent.

0mnis lncome & Growth - a fund managed by Woodford for Omnis lnvestments saw a toss of 8 per cent, although ihe 0mnis-parent and
adviser network 0penwork announced that they woutd be handing the mandate to Jupiter Asset N4anagernent s Ben Whitmore who also
manages the.lupiter lncome Trr.rst.

The LF Woodford Equity lncome f!nd, which was gated over performance and liquidity concerns at the start of the month, was down by
5.80 per cent.
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Top-zo worst performing funds in lune 2019

Fund name

LF W60dford lncome Focus

Omnis lncome & Grolth
The W Oxeye Hedged lnc6me Option

LF Woodford Equity lncome

Elite webb Capital smaller Companies income & Growth

LF Odey Absolute Return

JGF-Jupiter I ndid Sele.t

Jupiter lndia

VT Garrar,vay Absolute Equity

Neptune lndia

Stardard Li{e Strategic I nvestment Allocation

Baillie bifford British 5maller Lompanies

Thtsis TM Sanditon European Select

Unicorn UK Ethical lncome

Premier Pan European Property Share

Abdrforth u K Small companies

Merian UK Smaller Companies Focus

FP Octopus UK Micro Cap €rowth
AXA Framlington UK Smaller cos

TM Cavendish Opportunities

Total
Seqtot return
lA UK Equirv lncome A.46%

lA Unclassified -8.OOoA

lA Unclassified -1.O8%

lA UK AII Companies 5.80%

lA UK Smaller Companies 5.30%

lA Targeted Absolute Return -5.2A%

lA Specialist -4.93o/.

lA Specialist 4.16%
lA Unclassified -4.61%

lA specialist -4.02%

lA Specialist -3.61%
f A UK Smaller Companies -3,44%

lA Ta r8eted Absolute Return -3.39%

lA UK Equitv lncom e 3.29%
lA Prop€rly Other -3. i8%
lA UK smaile. Companies -3.18%

lA UK Smaller Companies 3.11%
lA UK Smaller Companies -2.97%

lA UK Smdller Companies -2.9O%

lA UK All Companies 2.A2%

Saurce: FE Analytics

As mentioned above, UK smaLter companies funds were also among the worst perforrners during June, with several making the bottom of
the List.

The worst-performing LJK smatt-cap fund was Peter Webb s EL te Webb CapitaL Smalter Companies ncome & Growth fund, which was down
by 5.30 per cent.

0ther funds at the bottom of the tabte inctuded BaiLLie Glfford Brilish Smaller Companies (down 3.44 per cent), Aberforth t.lK Smatt
Cornpanies(-3.18percent),MerianUKSmaLLerCompanesFocus(-3.11percent),FPoctopusUKMcroCapGrowth(2.97percent)
and AXA Framtington UK 5ma[Ler Companies (-2.90 per cent).

Tags: study

Fu nds: Baittie 6ilford British Smalter Companies

Bailtie Gifford China I'!FM Junior Gotd

FP octopus UK Micro Cap Growth

Smith & Witliamson European Equity

Aberdeen Easlem Eurcpean Equity BlackRock Gold & Gen€.al

AXA F.amtington UK Smatter Cos TC South River Gold and Precious M€tats

Aberforlh UK Smatl Companies lnvestec Globat Gold HC Charteris Gotd & Precious Metals

Legg Uason lF Martin Currie China Ouitler lnvestors Precious Metats Equily

Etit€ Webb Capitat Smalter Companies lncome & Growth Merian Gold And Silver LF Woodford lncome Focus

BtackRoak GF Emerging Europe

Managers: Richard snetter Mik€ Gush James chong

Merian UK Smatter Companies Focus LF Ruffer Gotd Pictet Emerging Europe

Smilh & Wittiamson Gtobal Gotd & Resources BtackRock GF Wortd Mining

Sophie Earnshaw

PeterW€bb 8eh Whitmore Neil Woodford Giles Worthinqton


