
Short positions... gold funds top the table
lGold tund6 gave a da?zling pertormsnce in
2019, s€ys Emma Agyemang in theFinanclal
Times.Charteris Gold & P.eciou5 Metals, which
overseesfl6.3m in asse(s. returnod 52%,the
highesttotal return of morethan 2,500 UK-bas€d
funds. Gold's riselast year also propelled Ruflet
Goldto numberthreo inthetablewhh a 44%
overallreturn, UKmid-capandsmaller
companioslunds also performed well. Aberdeen
Standard UKSmtll6r Compsniescame in second
with a 46% return. Franklin UK MidCapwas
lourth.with 42%. Absolute return funds, which
aim notto lose investors' mon6y, wet6, esso
often, absolutely useless. Thethree worst,
performing lunds of2019 were Garraway
Absolute Equity, BMO Equity Market Neutral,
and Oxeye Hedged lncome reponing negative
returns of 57%. 30%, and 22.5% respectively.
The Iourth worst-performing fund was
Neil Woodford's suspend€d LF Equity lncome
Fund,which lostiust over afifth of its value.

I Last year's buoyant markets wgre bad
news for shorLsellers - and especialtv
bad news for Russ6ll Clark. whos€
Horseman GlobalFund has be€n belting
on stocks falling since 20'12. tn 2019lhe
f und sult€red its biggest-ever annual
loss, slumping by 35%, notes Nishanl
Kumaron Bloomberg. The fund raised
its net short position to a record 111% of
gross assets in October. Butthe S&P b00
index surged by 31.5% last year.
Horseman Global was managing a mere
$241m atthe end of Nov€mber, down
from $1.7bn atthe end of 2015. Clark said
to clients thatthe year "had notworked
out as planned". The "media shy"
Australian started manaqinq the ftrnd
almogta decad€ ago, says Laurenc€
Fletcher in the FinancialTimes. Hisfund
made doublo-digit gains in 2014 €nd
201 5 belore losing a ro und 24/" in 2016.
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