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• Update on current market conditions for equities, bonds and their correlation.

• The effects of post COVID re-opening in Asia 

• Korean stock market characteristics

• China’s policy response and how it impacts markets

• Asian inflation

• The growing importance of China’s domestic investor

• Tidal wave of stimulus

• Looking past the peak of global inflation

• Market timing

LEARNING OBJECTIVES

CPD
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M A R K E T  U P DAT E
H O W  D I D  W E  G E T  H E R E ?



PERFORMANCE CHARACTERISTICS (MONTHLY) > 30/04/2023

CORE MPS RANGE 

The Core MPS past performance figures include simulated performance to 01/11/2018 Quartiles key: 1st 2nd 3rd 4th

Sharpe ratio = portfolio return minus the risk free rate divided by the volatility

Start of Data (01/11/2008)
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FOR PROFESSIONAL FINANCIAL ADVISERS ONLY 

Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings. 

Source:

‘To beat the relevant benchmark over as many periods as possible, with less 

than benchmark volatility and lower drawdowns, across all risk ratings’.
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CORE MPS PORTFOLIO 4 > DATA AT 01/05/2023

GEOGRAPHICAL EQUITY ALLOCATION

Source:

FOR PROFESSIONAL FINANCIAL ADVISERS ONLY 

IA MIXED INVESTMENT 40-85% SHARES MPS CORE 4



POST-PANDEMIC CRASH > DATA FROM 23/03/2020 TO 15/05/2023

THE END OF AN ERA?

Perfect Market Conditions Post Transitory Volatility

23/03/20    the 

Fed starts buying 

corporate bonds

September 27, 2022 –

Peak Dollar?

Central banks realised 

inflation was not transitory

(maximum greed?)

1212

Source:

FOR PROFESSIONAL FINANCIAL ADVISERS ONLY 

Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings. 
Information on this slide is short term in nature to demonstrate performance over a specific time period. 

Please contact IBOSS for long term data, including since launch and/or 5 years.
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2022 AN UNPRECEDENTED TIME > DATA TO 15/05/2023

BONDS & EQUITIES

1414
FOR PROFESSIONAL FINANCIAL ADVISERS ONLY 

Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings. 

Source:

• Equity -6%

• Fixed Income +5%

YEAR TO DATE



C U R R E N C Y  M AT T E R S



> 5 YEAR DATA TO 15/05/2023

THE IMPACT OF A STRONG DOLLAR

01.05.2021

1616

FOR PROFESSIONAL FINANCIAL ADVISERS ONLY 

Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings. 
Information on this slide is short term in nature to demonstrate performance over a specific time period. 

Please contact IBOSS for long term data, including since launch and/or 5 years.

+27%

Source:

01.09.2022

US DOLLAR INDEX US EQUITY INDEX

+12.6%



> 27/09/2022 – 15/05/2023

THE IMPACT OF A WEAKENING DOLLAR

1717

Source: FOR PROFESSIONAL FINANCIAL ADVISERS ONLY 

Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings. 
Information on this slide is short term in nature to demonstrate performance over a specific time period. 

Please contact IBOSS for long term data, including since launch and/or 5 years.

US EQUITIES IBOSS CORE MPS PORTFOLIOS
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Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings. 

Source:

> 2001 - 2010

THE LOST DECADE



> 30/11/2021 – 26/09/2022 (TOP LEFT) | 27/09/2022 – 15/05/2023 (TOP RIGHT) 

FIXED INCOME (TREASURYS) 

19

Source:

FOR PROFESSIONAL FINANCIAL ADVISERS ONLY 

Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings. 
Information on this slide is short term in nature to demonstrate performance over a specific time period. 

Please contact IBOSS for long term data, including since launch and/or 5 years.

The infamous budget and the subsequent chaos put a floor under Sterling, 

the gilt market, and it even extended to the wider global bond market

We do not seek to explicitly add value by buying hedged share classes, but 

we do try to mitigate some of the extreme shorter-term movements.

For the same Treasury index, currency has 

made a difference of 14%



J A PA N



> 01/08/2022 – 15/05/2023

WHY NOW FOR JAPAN

21

Source:

FOR PROFESSIONAL FINANCIAL ADVISERS ONLY 

Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings. 
Information on this slide is short term in nature to demonstrate performance over a specific time period. 

Please contact IBOSS for long term data, including since launch and/or 5 years.

• Underappreciated re-opening story

• Sustainable earnings growth but crucially with a more positive attitude towards shareholders

• Improving corporate governance 

• Attractive valuations

• Foreign investment in Japanese stocks



C O R E  M P S
P E R F O R M A N C E



UPDATED > 15/05/2023

CORE MPS PERFORMANCE UPDATE

2323
FOR PROFESSIONAL FINANCIAL ADVISERS ONLY 

Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings. 

Source:

A blue filled box indicates outperformance.

The Core MPS performance figures include simulated 

data to 01/11/2018 (Portfolio 7 to 01/02/2021). 

Start Dates: $ Weak: 27/09/2022, China Opens: 31/10/2022, Post Transit: 30/11/2021



UPDATED > 15/05/2023

IBOSS RANGE HEATMAP – KEY DATES

2424
FOR PROFESSIONAL FINANCIAL ADVISERS ONLY 

Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings. 

Source:

The Core MPS performance figures include simulated data to 01/11/2018 (Portfolio 7 to 01/02/2021). 

Key Dates: $ Weakness: 

27/09/2022

China Re-Opens: 

31/10/2022

End of Tech Crackdown: 

15/03/2022

Post Transitory:

30/11/2021

Quartiles key: 1st 2nd 3rd 4th

Value % Value % Value % Value % Value %

Core 1 4.29 37 4.51 42 -0.39 11 -4.16 8 98.54 12

Passive 1 3.70 59 3.54 65 0.53 8 -2.34 7

Income 1 4.49 30 4.56 41 0.66 6 -2.14 5

Sustainable 1 4.45 31 4.65 39 -0.85 17 -6.27 30

Core 2 5.59 30 5.71 25 0.59 19 -4.52 29 133.89 32

Passive 2 4.74 48 4.54 42 1.76 11 -1.48 10

Income 2 5.60 29 5.41 30 2.33 7 -0.87 6

Sustainable 2 5.16 38 4.69 40 0.41 24 -7.07 63

Core 4 6.70 19 5.80 25 1.09 46 -5.45 45 199.06 29

Passive 4 5.73 32 4.78 39 2.72 25 -1.67 15

Income 4 6.68 19 5.74 26 3.20 15 -0.70 11

Sustainable 4 5.91 30 4.56 43 1.42 41 -7.42 61

Core 6 7.60 15 6.33 17 2.22 45 -5.55 47 260.83 29

Passive 6 6.34 28 4.79 30 3.49 32 -1.29 26

Income 6 7.57 16 6.10 21 4.52 23 0.28 17

Sustainable 6 6.43 27 4.34 37 2.03 48 -7.82 64

Core 7 8.00 10 6.50 15 3.23 34 -5.20 44

Passive 7 6.60 24 4.77 31 4.34 25 -0.54 20

Income 7 7.99 10 6.25 19 5.41 17 0.83 15

Sustainable 7 6.73 23 4.38 36 2.78 38 -8.07 65

Core 8 8.63 7 6.25 18 4.28 26 -4.18 38 331.94 7

Passive 8 7.22 20 4.45 34 5.60 16 0.93 14

End of Tech 

Crackdown
Peak Dollar

Start of Data

01/11/2008
Post Transitory

China Reopens



PASSIVE START OF DATA TO 15/05/2023

CORE VS. PASSIVE?

2525
FOR PROFESSIONAL FINANCIAL ADVISERS ONLY 

Simulated/past performance is not a reliable indicator of future performance, please refer to our important information slide for a full list of risk warnings. 

Source:

Both the IBOSS Core & 

Passive ranges are 

actively managed.  



OVERWEIGHT

OVERWEIGHT/UNDERWEIGHT POSITIONS (PORTFOLIO 4 RELATIVE TO BENCHMARK)

CURRENT POSITIONING

26FOR PROFESSIONAL FINANCIAL ADVISERS ONLY 

UNDERWEIGHT

GEM/Asia Equities

JapanCommodities/ 

Gold

Infrastructure US (Growth) Equities

UK Equities

High Yield (Junk) 

Bonds

What worked the best in markets for more than a 

decade will almost certainly not work the best in the 

next few years.  - The rear-view mirror is one of the 

biggest threats to investing returns.

US (Value) Equities



POLL
W H I C H  G E O G R A P H Y  D O  Y O U  T H I N K  W I L L  
P E R F O R M  T H E  B E S T  O V E R  T H E  N E X T  5  Y E A R S ?



Which geography do you think will perform 
the best over the next 5 years?

ⓘ Start presenting to display the poll results on this slide.



B O O T S  O N  T H E  G R O U N D  I N  A S I A

CATHERINE YEUNG
Investment Director 



May 2023

With the compass now shifting towards China

Catherine Yeung

Investment Director, Asia-Pacific Equities

Navigating Asia…

FOR INVESTMENT PROFESSIONALS ONLY
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Source: OECD, Fidelity Investments (AART), as at 31 May 2022.

Real GDP 20-year growth forecast vs history 

While growth is slowing globally, EM and Asia is still bound to lead 
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ASEAN: Post COVID re-opening continues to take centre stage

Source: Refinitv Datastream, March 2023.

Unemployment rate International tourist arrivalsConsumer confidence index
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10th Largest economy in the world With only 0.1% of global land mass!

Small country but big achievements

South Korea in a nutshell

Source: Fidelity International and JPM
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Always cheap but high volatility due to big retail participation

Korean stock market characteristics
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Policy tone has turned more pro-growth since the CCP Congress
News Mentions Index based on key state-owned media^

Summary of number of local government policies, by types

Source: Factiva, Goldman Sachs Global Investment Research, Xinhua, People’s Daily, China Daily, February 2023.

China’s policy response is all about supporting growth

Source: Fangchan.com, Complied by Gao Hua Securities Research, February 2023.
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Per person spending remains below the 2019 level

Source: Ministry of Culture and Tourism

China’s recent Labour Day holiday saw a recovery in travel figures
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Household deposits and loans have diverged since 2022

China's household deposit vs loans

Excess household savings could provide additional support as China continues to re-open

Ample room for a gradual - not a V-shaped - consumer recovery

Chinese consumer spending has lagged below its pre-Covid 

trend, unlike the US and the West

Source: Fidelity International, Bloomberg, March 2023.
Note: Indices constructed by deflating monthly nominal retail sales by monthly change in CPI.
Source: Fidelity International, Bloomberg, March 2023.

80

90

100

110

120

130

140

150

160

170

Jan-15 Jan-17 Jan-19 Jan-21 Jan-23

China real retail sales index US real retail sales index

0

2

4

6

8

10

12

14

16

18

20

2008 2011 2014 2017 2020 2023

c
n
y 

T
ri
lli

o
n
s

Household loans Household deposits



38 For investment professionals only

-5

5

15

25

35

45

C
h

in
a

S
a
u
d

i 
A

ra
b
ia

S
in

g
a
p
o

re

M
a

la
y
s
ia

In
d
o
n

e
s
ia

K
o
re

a

T
h
a

ila
n
d

T
a
iw

a
n

S
o
u
th

 A
fr

ic
a

In
d
ia

M
e

x
ic

o

P
o
la

n
d

B
ra

z
il

C
h

ile

H
u

n
g
a

ry

C
o

lo
m

b
ia

Latest Dec-21

0

5

10

15

20

25

Asian inflation, especially in China, remains relatively benign

Inflation still a risk, but seems to be plateauing (%) 

CPI inflation

Food inflation

Source: Bloomberg, Fidelity International, 31 March 2023.RHS- Latest represents most recent inflation data available.



39 For investment professionals only

Source: Goldman Sachs Global Investment Research, Gao Hua Securities Research, Aug 2022

The premiumization trend has been attractive over many different cycles 
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The evolution of consumer behaviour and growing preference for domestic brands

Key buying factors in China by category 1

Percent of respondents, N=6,715

1. Question: Please select the top 10 factors when you considered buying below products; 
2. Non-food includes personal care and household care, baby care, apparel; 
3. Food includes dairy, food, soft drinks, alcohol

Source: 2022 McKinsey China Consumer Survey
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Don’t underestimate the growing importance of China’s domestic investor

Source: CLSA, January 2023..
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The CNY recently overtook the USD to be come the most-used currency in China’s cross-border transactions

Yuan (CNY) settlements have been increasing over years

Source: WIND
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Disclaimer 

""This information must not be reproduced or circulated without prior permission.Fidelity only offers information on products and services and does not provide investment advice based on individual

circumstances, other than when specifically stipulated by an appropriately authorised firm, in a formal communication with the client. Fidelity International refers to the group of companies which form

the global investment management organisation that provides information on products and services in designated jurisdictions outside of North America. This communication is not directed at, and

must not be acted upon by persons inside the United States and is otherwise only directed at persons residing in jurisdictions where the relevant funds are authorised for distribution or where no such

authorisation is required.Unless otherwise stated all products and services are provided by Fidelity International, and all views expressed are those of Fidelity International. Fidelity, Fidelity

International, the Fidelity International logo and F symbol are registered trademarks of FIL Limited. FIL Limited assets and resources as at 31/03/2023 - data is unaudited.UK: The Key Investor

Information Document (KIID) is available in English and can be obtained from our website at www.fidelityinternational.com. The Prospectus may also be obtained from Fidelity.The Key Investor

Information Document (KIID) for Fidelity and non-Fidelity funds is available in English and can be obtained from our website at www.fidelityinternational.com. The Prospectus for Fidelity funds may also

be obtained from Fidelity. For non-Fidelity funds, the KIID and the Prospectus are also available from the fund provider directly. Fidelity Funds “FF” is an open-ended investment company (UCITS)

established in Luxembourg with different classes of shares. FIL Investment Management (Luxembourg) S.A. reserves the right to terminate the arrangements made for the marketing of the sub-fund

and/ or its shares in accordance with Article 93a of Directive 2009/65/EC and Article 32a of Directive 2011/61/EU. Prior notice of this cessation will be made in Luxembourg. Investors should note that

for funds distributed in France, relative to the expectations of the Autorité des marchés financiers, this fund presents disproportionate communication on the consideration of non-financial criteria in its

investment policy. Barra. Inc.’s analytics and data (www.barra.com) were used in the preparation of this document. Copyright 2023 BARRA, INC. All rights reserved. Certain Information ©2023 MSCI

ESG Research LLC. Reproduced by permission; no further distribution. Although Fidelity International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates

(the “ESG Parties”), obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness of any data herein. None of

the ESG Parties makes any express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim all warranties of merchantability and fitness for a particular purpose, with respect

to any data herein. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein. Further, without limiting any of the foregoing, in no event shall any of

the ESG Parties 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. Carbon Data

Source: Data provided by ISS ESG. All rights in the information provided by Institutional Shareholder Services Inc. and its affiliates (ISS) reside with ISS and/or its licensors. ISS makes no express or

implied warranties of any kind and shall have no liability for any errors, omissions or interruptions in or in connection with any data provided by ISS.Issued by FIL Pensions Management. Authorised

and regulated by the Financial Conduct Authority. Luxembourg: We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of

the current prospectus (in English, French and German) and the KID (key information document), available in English, French and German, which is available along with the current annual and semi-

annual reports free of charge through https://www.fidelityinternational.com, or from our distributors and from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert

Borschette BP 2174 L-1021 Luxembourg. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors

can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.lu in English.Austria: We recommend that you obtain detailed information

before taking any investment decision on the basis of the current prospectus (in English and German) and the KID (key information document), available in English and German along with the current

annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors and from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue

Albert Borschette BP 2174 L-1021 Luxembourg as well as from the paying agent in Austria, UniCredit Bank Austria AG, Schottengasse 6-8, 1010 Vienna. Issued by FIL (Luxembourg) S.A., authorised

and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on

the following link: https://www.fidelity.at in German.Finland: We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the

current prospectus (in English) and the KID (Key Information Document), available in Finnish and English along with the current annual and semi-annual reports free of charge through

https://www.fidelityinternational.com, from your financial advisor or from the branch of your bank. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de

Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.fi in

English.Sweden: We recommend that you obtain detailed information before taking any investment decision.
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Investments should be made on the basis of the current prospectus (in English)/and the KID (Key Information Document) available in Swedish, along with the current annual and semi-annual reports

free of charge through https://www.fidelityinternational.com, from your financial advisor or from the branch of your bank, from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a,

rue Albert Borschette BP 2174 L-1021 Luxembourg. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential

investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.se in Swedish.Norway: We recommend that you obtain detailed

information before taking any investment decision. Investments should be made on the basis of the current prospectus (in English) and the KID (Key Information Document) available in English and

Norwegian along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from your financial advisor or from the branch of your bank. Issued by FIL

(Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights

regarding complaints and litigation on the following link: https://www.fidelity.no in English.Denmark: We recommend that you obtain detailed information before taking any investment decision.

Investments should be made on the basis of the current prospectus (in English) and the KID (Key Information Document), available in Danish and English along with the current annual and semi-annual

reports free of charge through https://www.fidelityinternational.com, from your financial advisor or from the branch of your bank. Issued by FIL (Luxembourg) S.A., authorised and supervised by the

CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link:

https://www.fidelity.dk in English.Poland: This material does not constitute a recommendation within the meaning of the Regulation of the Polish Minister of Finance Regarding Information Constituting

Recommendations Concerning Financial Instruments or Issuers Thereof dated October 19, 2005. No statements or representations made in this document are legally binding on Fidelity or the recipient

and not constitute an offer within the meaning of the Polish Civil Code Act of 23 April 1964. We recommend that you obtain detailed information before taking any investment decision. Investments

should be made on the basis of the current prospectus (in English and Polish), and the KID (Key Information Document) and the Additional Information for Investors, available in English and Polish

along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors, from our European Service Centre in Luxembourg, and from the

fund’s representative office in Poland. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can

obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.pl in Polish.Belgium: We recommend that you obtain detailed information before

taking any investment decision. Investments should be made on the basis of the current prospectus (in English, French and Flemish) and the KID (key information document), available in English

French and Flemish along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors, from FIL (Luxembourg) S.A. and CACEIS

België NV, with head office at Havenlaan 86C, B320, 1000 - Brussels, the financial service provider in Belgium. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission

de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.be in

French and Flemish.Switzerland: Fidelity undertakes the financial services of purchasing and/or selling financial instruments within the meaning of the Financial Services Act (""FinSA""). Fidelity is not

required to assess the appropriateness and suitability under FinSA. We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the

basis of the current prospectus (in English, German and French) and the KID (key information document), available in English, German and French along with the current annual and semi-annual

reports free of charge through https://www.fidelityinternational.com, from our distributors, from our European Service Center in Luxembourg FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-

1021 Luxembourg and from the representative and paying agent in Switzerland, BNP Paribas, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich. Issued by FIL Investment Switzerland AG.

Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.ch in German and English.Netherlands: We

recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the current prospectus (in English and Dutch) and the KID ( Key

Information Document), available in Dutch along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from FIL (Luxembourg) S.A., Netherlands

Branch (registered with the AFM), World Trade Centre, Tower H, 6th Floor, Zuidplein 52, 1077 XV Amsterdam (tel. 0031 20 79 77 100) or from www.fidelity.nl. The fund is authorised to offer

participation rights in The Netherlands pursuant to article 2:66 (3) in conjunction with article 2:71 and 2:72 Financial Supervision Act. Issued by FIL (Luxembourg) S.A., authorised and supervised by the

CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link:

https://www.fidelity.nl in Dutch.
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Italy: We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the current prospectus (in Italian and English) and the KID

(Key Information Document), available in Italian along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from your financial advisor or from

the branch of your bank. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain

information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity-italia.it in Italian. Spain: We recommend that you obtain detailed information before

taking any investment decision. Investments should be made on the basis of the current prospectus (in Spanish and English) and the KID (Key Information Document), available in Spanish along with

the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de

Surveillance du Secteur Financier). Fidelity Funds and Fidelity Active Strategy (FAST) are open-ended collective investment schemes incorporated in Luxembourg. The distributing and depositary

entities are, respectively, FIL (Luxembourg) S.A. and Brown Brothers Harriman (Luxembourg) S.C.A. Fidelity Funds and FAST are registered for marketing in Spain in the register of Foreign Collective

Investment Undertakings of the CNMV under registration numbers 124 and 649 respectively, where detailed information on the local distributors can be obtained. Investors/ potential investors can

obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fondosfidelity.es in Spanish.Slovakia: We recommend that you obtain detailed

information before taking any investment decision.Investments should be made on the basis of the current prospectus (in English) and the KID (Key Information Document), available in English and

Slovakian along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our paying agent UniCredit Bank Slovakia, a.s., Sancova 1/A 81333,

Slovakia. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their

respective rights regarding complaints and litigation on the following link: https://www.fidelity.sk in Slovakian.Czech Republic: We recommend that you obtain detailed information before taking any

investment decision. Investments should be made on the basis of the current prospectus (in English and Czech) and the KID (Key Information Document), available in English and Czech along with

the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com from our paying agent UniCredit Bank Czech Republic a.s., Zeletavska 1525/1, 14092 Prag 4 -

Michle, Czech Republic. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain

information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.cz in Czech.Portugal: We recommend that you obtain detailed information before taking

any investment decision. Investments should be made on the basis of the current prospectus (in English) and the KID (Key Information Document), available in Portuguese along with the current

annual and semi-annual reports free of charge through https://www.fidelityinternational.com. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du

Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.pt in Portuguese.Romania:

We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the current prospectus (in English) and the KID (key information

document), available in English and Romanian along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors and from our

European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF

(Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link:

https://www.fidelity.ro in Romanian.France: We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the current

prospectus (in French) and the KID (Key Information Document), available in French along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com,

from your financial advisor or from the branch of your bank. The document is available in French upon request. If you do not wish to receive documents in English dedicated to Professional, please

contact your Fidelity contact. Issued by FIL Gestion, authorised and supervised by the AMF (Autorité des Marchés Financiers) N°GP03-004, 21 Avenue Kléber, 75016 Paris. Investors/ potential

investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.fr in French. Germany: Any performance disclosure is not

compliant with German regulations regarding retail clients and must therefore not be handed out to these. Investments should be made on the basis of the current prospectus (in German) and the KID

(key investor document) in English and German, which is available along with the current annual and semi-annual reports free of charge through fidelity.de/fondsuebersicht, fidelityinternational.com or

can be requested free of charge via fidelity.de. For German Wholesale clients issued by FIL Investments Services GmbH, Kastanienhöhe 1, 61476 Kronberg im Taunus. For German Pension clients

issued by FIL Finance Services GmbH, Kastanienhöhe 1, 61476 Kronberg im Taunus. Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation

on the following link: Beschwerdemanagement (fidelity.de) in German.
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For German Institutional clients issued by FIL (Luxembourg) S.A., 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg. Investors/ potential investors can obtain information on their respective rights

regarding complaints and litigation on the following link: https://www.fidelity.lu/complaints-handling-policy in English. The information above includes disclosure requirements of the fund’s management

company according to Regulation (EU) 2019/1156.Hungary: We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the

current prospectus (in English) and the KID (Key Information Document), available in English and Hungarian along with the current annual and semi-annual reports free of charge through

https://www.fidelityinternational.com, from our distributor Raifeisenbank Zentralbank Österreich AG, Akademia u. 6, 1054 Budapest. Issued by FIL (Luxembourg) S.A., authorised and supervised by the

CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link:

https://www.fidelity.co.hu in Hungarian.Liechtenstein: We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the

current prospectus (In German and English) and the KID (Key Information Document) , available in German and English along with the current annual and semi-annual reports free of charge through

https://www.fidelityinternational.com, from our distributors, from our European Service Center in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette, BP 2174, 1021 Luxembourg as well as

from the Liechtenstein paying agent VP Bank AG, Äulestrasse 6, 9490 Vaduz. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur

Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.li. in German and English.Croatia:

We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the current prospectus (in English) and the KID (key information

document), available in Croatian along with the current annual and semi-annual reports free of charge through https://www.fidelityinternational.com, from our distributors, from our European Service

Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg and from our paying agent Zagrebacka banka d.d., Trg bana Josipa Jelacica 10, 10000 Zagreb.

Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective

rights regarding complaints and litigation on the following link: https://www.fidelity.hr in Croatian.Ireland: We recommend that you obtain detailed information before taking any investment decision.

Investments should be made on the basis of the prospectus and KID (key information document), which are available free of charge in English along with the current annual and semi-annual reports at

www.fidelityinternational.com. Issued by FIL (Luxembourg) S.A., authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain

information on their respective rights regarding complaints and litigation on the following link: https://www.fidelity.ie in English."
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R A T H B O N E S  G L O B A L  O P P O R T U N I T I E S ;  
T W O  D E C A D E S  O F  M A N A G E M E N T

James Thomson
Fund Manager and Executive Director 





Fund snapshot

— James Thomson – 19 year track record; only strategy 

he manages

— global stock picking fund

— under the radar and out of favour growth companies

— concentrated portfolio, 40-60 stocks

— living breathing investment process – the ‘secret sauce’

— flexible asset allocation, big bets away from benchmark

Page 49Rathbone Unit Trust Management | Rathbone Global Opportunities Fund



Fund performance

Page 2Rathbone Unit Trust Management | Rathbone Global Opportunities Fund

Source: FE fundinfo. Data as at 30 April 2023 bid to bid net income reinvested in GBP. Performance is a combination of I-class units and R-class units (where I-class was unavailable).

I-class units/shares were launched on 1 March 2012. Price performance based upon bid to bid prior to 21 January 2019 and single price (mid) thereafter.

Past performance should not be seen as an indication of future performance. 
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Tidal wave of stimulus

Rathbone Unit Trust Management | Rathbone Global Opportunities Fund

COVID-19 relief spending vs World War II budget

Source: Congressional Research Service, Jefferies
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Source: Raymond James
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Looking past the peak

Source: JPMorgan. Data as at 4 May 2023.

Rathbone Unit Trust Management | Rathbone Global Opportunities Fund Page 53

Commodities and logistics



Source: JPMorgan, data at 4 May 2023

Looking past the peak

Rathbone Unit Trust Management | Rathbone Global Opportunities Fund Page 54

Consumer goods



Source: JPMorgan, data at 4 May 2023 

Looking past the peak

Page  55

Services and shelter

Rathbone Unit Trust Management | Rathbone Global Opportunities Fund



(Hopefully) looking past the peak

Page  56Rathbone Unit Trust Management | Rathbone Global Opportunities Fund

Employment and wages

Source: Evercore and Indeed
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Rathbone Unit Trust Management | Rathbone Global Opportunities Fund

Market timing can be costly

S&P 500 index annualised performance (1990-2021)

Source: LPL Research, FactSet 4/28/22 (1990-2021 data). Currency: USD.

Past performance should not be seen as an indication of future performance. 
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Source: LVMH, L’Oreal

My favourite children

Rathbone Unit Trust Management | Rathbone Global Opportunities Fund Page 59
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My favourite children

Source: Formula One, John Deere and Jefferies

Rathbone Unit Trust Management | Rathbone Global Opportunities Fund
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My favourite children

      

      

      

                

       
        

Source: Tech Radar; Liftr Insight, Jefferies. More current and detailed data available by Liftr Insights.

Rounding of data may lead to values not equalling 100%



Important information

Information valid at date of presentation.

Tax regimes, bases and reliefs may change in the future.

Rathbones Group Plc is independently owned, is the sole shareholder in each of its subsidiary businesses and is listed on the London Stock Exchange. 

Rathbones is the trading name of Rathbones Investment Management Limited.

Rathbone Unit Trust Management Limited is authorised and regulated by the Financial Conduct Authority. Registered office: 8 Finsbury Circus, London EC2M 7AZ, Registered 

in England No. 02376568.

Trust, tax and company administration services are supplied by trust companies in the Rathbones Group. Provision of legal services is provided by Rathbones Legal 

Services Limited (‘RLS’), a wholly owned subsidiary of Rathbones Trust Company Limited (‘RTC’). RLS is authorised and regulated by the Solicitors Regulation Authority 

under no.636409. The registered office of both RTC and RLS is 8 Finsbury Circus, London EC2M 7AZ. RTC and RLS are registered in England under company nos.

01688454 and 10514352 respectively.

Rathbones Investment Management International Limited is the registered business name of Rathbones Investment Management International Limited which is regulated by the 

Jersey Financial Services Commission. Registered Office: 26 Esplanade, St Helier, Jersey JE1 2RB. Company Registration

No. 50503.

Rathbones Investment Management International Limited is not authorised or regulated by the Financial Conduct Authority or the Prudential Regulation Authority in the UK. 

Rathbones Investment Management International Limited is not subject to the provisions of the UK Financial Services and Markets Act 2000 and the Financial Services Act 2012; 

and, investors entering into investment agreements with Rathbones Investment Management International Limited will not have the protections afforded by that Act or the rules 

and regulations made under it, including the UK Financial Services Compensation Scheme. This document is not intended as an offer or solicitation for the purpose or sale of any

financial instrument by Rathbones Investment Management International Limited.

No part of this document may be reproduced in any manner without prior permission.

© 2023 Rathbones Group Plc. All rights reserved.

The information contained in this presentation is for use by investment advisers and must not be circulated to retail clients or the general public.

This is a financial promotion relating to a particular fund. Any views and opinions are those of the investment manager, and coverage of any assets held must be taken in the context of the

constitution of the fund and in no way reflects an investment recommendation.

The value of investments and the income from them may go down as well as up and you may not get back your original investment. Past performance should not 
be seen as an indication of future performance.

Rathbone Unit Trust Management | Rathbone Global Opportunities Fund Page 62



POLL
W H A T  A R E  Y O U R  C L I E N T S  T E L L I N G  Y O U  T H E Y  
A R E  M O S T  W O R R I E D  A B O U T ?



What are your clients telling you they are 
most worried about?

ⓘ Start presenting to display the poll results on this slide.
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CHRIS METCALFE, CHRIS RUSH, CATHERINE YEUNG & JAMES THOMSON

Q&A
P A N E L  D I S C U S S I O N



G E O P O L I T I C S



If the conflict between Taiwan and China was to 
escalate, what would be the consequences we 
might see from this?

G E O P O L I T I C S



How would you describe US President Biden’s 
economic scorecard so far, and what would be 
the outlook for the next four years if he gets 
re-elected? 

G E O P O L I T I C S



How would the return to power of Donald 
Trump affect your outlook for the US market 
and US/China relations?

G E O P O L I T I C S



Can you give a flavour of some favourable 
tailwinds for China, and Asia more broadly, relative 
to Europe and the US? 

G E O P O L I T I C S



LIVE QUESTIONS?

SCAN QR CODE 

TO ASK 

ANONYMOUSLY



Audience Q&A Session

ⓘ Start presenting to display the audience questions on this slide.



C E N T R A L  B A N K S / C U R R E N C Y



Do you think central banks have done a good job 
assessing inflation risks and setting interest rate 
policy in the new higher inflation era? 

C E N T R A L  B A N K S / C U R R E N C Y



Where do you stand on the inflation debate and 
the outlook for interest rates, especially in the US? 

C E N T R A L  B A N K S / C U R R E N C Y



The People's Bank of China cut its Required 
Reserve Ratio and continued to pump liquidity 
into the money market during March this year. Is 
this about global market volatility, or is it more 
about the domestic economy? 

C E N T R A L  B A N K S / C U R R E N C Y



How much does currency come into your thinking 
on stock selection, and does the endless 
speculation of the dollar losing its reserve currency 
status come into your long-term thinking? 

C E N T R A L  B A N K S / C U R R E N C Y



LIVE QUESTIONS?

SCAN QR CODE 

TO ASK 

ANONYMOUSLY



Audience Q&A Session

ⓘ Start presenting to display the audience questions on this slide.



C O U N T RY  A L L O C AT I O N



Has your allocation to the UK changed over recent 
years, and what is your perception of the UK in a 
global context? 

C O U N T R Y  A L L O C A T I O N



The term ‘American exceptionalism' still seems to 
be going strong for retail investors; however, do 
you think this can continue, and which countries 
do you think have the strongest tailwinds for the 
coming years? 

C O U N T R Y  A L L O C A T I O N



Can you comment on the valuations in Asia 
(including China) relative to the rest of the world? 

C O U N T R Y  A L L O C A T I O N



How does Japan feature in your thinking 
regarding country allocation and how does it 
impact on the rest of Asia? 

C O U N T R Y  A L L O C A T I O N



LIVE QUESTIONS?

SCAN QR CODE 

TO ASK 

ANONYMOUSLY



Audience Q&A Session

ⓘ Start presenting to display the audience questions on this slide.



E S G



Is it possible to invest in Asian equities sustainably, 
and how do the ESG factors compare to developed 
markets? 

E S G



P O RT F O L I O  C O N S T RU C T I O N



HOW SHOULD INVESTORS VIEW THE RELATIVE 
PERFORMANCE OF GROWTH STOCK VERSUS 
THEIR MORE VALUE-ORIENTATED PEERS?

P O R T F O L I O  C O N S T R U C T I O N



Michael Burry, the manager made famous in The Big 
Short, has been buying up Alibaba and JD.com stock. 
Many other high-profile investors have been retreating 
from Chinese tech stocks. How do you see the outlook 
for these high-profile stocks, and how do you fairly value 
them against more potential government interference? 

P O R T F O L I O  C O N S T R U C T I O N



The market cap of Apple has once again surpassed that 
of the whole of the Russell 2000. The only other time 
that occurred was September 2020, but that was only 
for a day. Could you comment on Apple’s relative 
valuation and the small group of growth stocks which 
are once again leading the S&P? 

P O R T F O L I O  C O N S T R U C T I O N



What are the biggest risks to your investment thesis? 

P O R T F O L I O  C O N S T R U C T I O N
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This communication is designed for professional financial advisers only and is not approved for direct marketing with individual clients. These investments are not suitable for everyone, and you should

obtain expert advice from a professional financial adviser. Investments are intended to be held over a medium to long term timescale, taking into account the minimum period of time designated by the

risk rating of the particular fund or portfolio, although this does not provide any guarantee that your objectives will be met. Please note that the content is based on the author’s opinion and is not

intended as investment advice. It remains the responsibility of the financial adviser to verify the accuracy of the information and assess whether the OEIC fund or discretionary fund management model

portfolio is suitable and appropriate for their customer.

Past performance is not a reliable indicator of future performance. The value of investments and the income derived from them can fall as well as rise, and investors may get back less than they invested.

OEIC Fund Range - important information about the funds can be found in the Supplementary Information Document and NURS-KII Document which are available on Margetts’ website or upon request.

Margetts Fund Management are our Authorised Corporate Director (ACD) of our OEIC.

We provide the DFM MPS as both distributor and manufacturer. Details of our target market assessment can be found in our compliance investment procedures, available upon request. Each fund will

be assessed independently, but it is highly unlikely that any one fund held in our portfolio will meet the target market in isolation—detail of why the inclusion collectively will be suitable is included within

our research.

The DFM Core Managed Portfolio Service (Core MPS) range was launched 1 November 2018; other ranges have since been added. The past performance figures include simulated figures to 01/11/2018

(Portfolios 0-6 & 8) and 01/02/2021 (Portfolio 7). The DFM Passive Managed Portfolio Service (Passive MPS) was launched 1 September 2019. The past performance figures include simulated past

performance to 01/08/2019 (Portfolios 0-6), 01/05/2021 (Portfolio 7) and 01/11/2022 (Portfolio 8). The DFM Income Managed Portfolio Service (Income MPS) was launched 1 February 2020. The past

performance figures include simulated past performance to 01/02/2020 (Portfolios 0-6) and 01/05/2021 (Portfolio 7). The DFM Sustainable Managed Portfolio Service (Sustainable MPS) was launched 1

November 2020. The past performance figures include simulated past performance to 01/11/2020 (Portfolios 0-6) and 01/05/2021 (Portfolio 7). All simulated past performance figures are based on the

actual performance figures/asset allocation/fund selection of the Portfolio Management Service research provided by IBOSS Limited, from 31 October 2008. Past performance and simulated past

performance figures are not a reliable indicator of future performance.

The DFM MPS performance and displayed underlying portfolio charge is produced using the preferred share classes, this may differ from platform to platform and is shown net of fund fees only, they do

not incorporate platform costs, adviser’s client fee or DFM service charge.

Data is provided by Financial Express (FE). Care has been taken to ensure that the information is correct but FE neither warrants, neither represents nor guarantees the contents of the information, nor

does it accept any responsibility for errors, inaccuracies, omissions or any inconsistencies herein. Please note FE data should only be given to retail clients if the IFA firm has the relevant licence with FE.

IBOSS Asset Management is authorised and regulated by the Financial Conduct Authority. Financial Services Register Number 697866.

IBOSS Limited (Portfolio Management Service) is a non-regulated organisation and provides model portfolio research and outsourced white labelling administration service to support IFA firms, it is

owned by Kingswood Holding Limited; the same group who own IBOSS Asset Management Limited. The performance of the IBOSS PMS portfolios is not a guide to the potential performance of the

IBOSS Asset Management MPS discretionary model portfolios or OEIC Fund Range.

Registered Office is the same: 2 Sceptre House, Hornbeam Square North, Harrogate, HG2 8PB. Registered in England No: 6427223.

IMPORTANT INFORMATION

FOR PROFESSIONAL FINANCIAL ADVISERS ONLY 

T H A N K  Y O U  F O R  A T T E N D I N G
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