B&CE The People's Pension Global Investments (up| the '
people's

to 85% shares) 0.5% Pn
31/12/2018 pension

Important Notes This document is provided for the purpose of information only and should not be construed in any
way as giving investment advice. Past performance is not necessarily a guide to future performance, as the value
of the units may go up or down and any return is not guaranteed. The price of the units can be monitored on our

website at bandce.co.uk/fund-unit-prices

Investment objective Fund facts
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Cumulative performance (as at 31/12/2018)

m 3m 6m Ty 3y Sy

Fund -2.83% |-7.29% |-539% |-4.81% |27.68% |42.13%

Sector [-2.96% |-6.70% |-5.85% |-5.35% |18.04% 27.48%

Rank 2 2 2 2 1 1

Discrete performance (as at 31/12/2018)

Year 1 Year 2 Year 3 Year 4 Year 5
Fund -4.81% 1N.31% 20.51% 2.51% 8.59%
Sector -5.35% 9.12% 14.29% 2.22% 5.66%

Source: FE. Fund, Sector and Index performance is shown in local currency,
on a single price basis with income re-invested info the fund.

Registered in England and Wales No. 8089267.
To help us improve our service, we may record
your call.
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Past performance is not a guide to future performance. © B&CE
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Region breakdown

@ North America 28.1%
“‘ ® K 26.0%
. @ Europe ex UK 18.3%
@ Japan 10.4%
\ J @ Asia Pacific ex Japan 8.9%
@ Global Emerging Markets 5.4%
© Other 2.9%
Asset breakdown
@ North American Equities 21.9%
‘ @ Europe ex UK Equities 15.8%
.~ @ UKEquities 15.1%
| | @ Asia Pacific ex Japan Equities 8.8%
’ @ Japanese Equities 8.4%
" @ UK Corporate Fixed Inferest 5.5%
@® UKGilts 5.4%
@ Clobal Emerging Market Equities  5.1%
North American Corporate Fixed  3.8%
Interest
@ Other 10.3%
Sector breakdown
@ Financials 29.1%
4 \ @ Industrials 12.9%
‘ @ Consumer Goods N.7%
. @ Health Care 9.2%
‘ ’ @ Consumer Services 8.8%
Q‘ @ Technology 8.7%
©® Oil&Gas 6.2%
@ Utilities 5.2%
Basic Materials 51%
@ Telecommunications 3.2%
Current top 10 holdings
HSBC HLDGS 0.9%
ROYAL DUTCH SHELL 0.7%
BP 0.7%
NESTLE SA 0.6%
ROYAL DUTCH SHELL 0.6%
SAMSUNG ELECTRONICS CO 0.5%
ASTRAZENECA PLC 0.5%
GLAXOSMITHKLINE 0.5%
APPLE INC 0.5%
MICROSOFT CORP 0.5%

Contributions are currently invested on behalf of the Trustee by State Street
Global Advisors (SSGA). The Top 10 Holdings relate to equites only.

Market commentary

The final quarter of 2018 was challenging for the equity market with sell-offs
accelerating through to the end of December. US equities had their worst
quarterly performance since 2011 due to a host of economic and geopolitical
factors. UK equities fell, in part due to weaker sterling and uncertainty around
Brexit. European equities slightly outperformed US stocks but still fell 10.9%
during the quarter. Asia Pacific equities were not immune to the worsening
market environment but did manage to outperform North American and
European equities. A small number of central banks including the US Federal
Reserve raised interest rates in the quarter, however future raises have been
put in doubt due to falling growth. Gilt yields were volatile through the quarter
but performed well overall, posting a positive return and outpacing eurozone
debt. Global government bonds posted positive returns for the first time in
three quarters lead by returns from the US. Corporate bond returns were not
as favourable with tighter liquidity requirements, increasing geopolitical risk,
and signs of a growth slowdown hurting the asset class.

Contact information

The People’s Pension Trustee Limited

Manor Royal, Crawley, West Sussex, RH10 9QP.
Tel 0300 2000 555 Fax 01293 586801
www.thepeoplespension.co.uk




