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“US inflation data
was better than
expected, and
helped to frigger an
equity market rally.
Technology stocks in
particular benefited
from this rally”
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Market Update & Portfolio Positioning

November Review

The better than expected US inflation figures led to a rally in equity markets.
On the day the data was released the American S&P 500 and Nasdag 100
indices were up 5% and 7% respectively. The latter was a relief for
technology stocks, which have been amongst some of the worst
performing during 2022. Chinese equities also rallied as it appeared that
some of the stringent Covid restrictions would be eased. However, it is not
expected that the current path of interest rate rises will cease, but it will
hopefully slow.

LGT Wealth Portfolio Positioning

The Beutel Goodman US Large Cap Fund was added to our portfolios to
provide further diversification to the other US equity funds held. This
provides exposure to a concentrated portfolio of stocks (circa 25-35), which
specialises in purchasing high quality, but undervalued companies. This
purchase was funded by a switch from the M&G North American Value
Fund, which has performed well, but we felt that a US based investment
manager (Beutel Goodman) would be better placed to benefit from
improved market sentiment rather than a UK based one (M&G). We also
added some additional exposure to Japan in the portfolios by purchasing
an index tracker. During November we also took some of the gains from
the Vontobel Short-Term Fund, which is a sustainable bond fund that has
produced some excellent returns despite the bond market downturn.
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Asset Allocation as at 30/11/2022 similar to the domestic market. Rio Tinto and
100% Prudential produced good returns. Rio Tinto was
boosted by Chinese efforts to stimulate the
70% property sector. Prudential was supported by the
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been impacted by the restrictions imposed.
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Investment Performance and Volatility as at 30/11/2022

1 Year Return %! 3 Year Return %! 5 Year Return %! Volatility %2

SP3 Cautious -9.51 -1.24 4.76 6.44
SP4 Cautious Balanced -8.90 3.11 9.68 7.53
SP5 Balanced -8.46 7.00 13.65 9.47
SPé Balanced Growth -8.54 8.94 17.53 10.46
SP7 Growth -7.94 11.99 20.32 11.75
SP8 Adventurous -5.97 17.41 24.77  lil 12.85

Data source FE Analytics 30/11/2022. Figures are net of underlying fund costs, but gross of all other charges, such as discretionary management
fees, platform custody charges, adviser charges & where applicable fransaction costs. 1. Performance figures are representative of Cornelian’s
funds & LGT Vestra's MPS portfolios, which are a reasonable reflection of the performance of LGT Vestra's Volare funds given that the investment
process, asset allocation & fund selection is identical to that of the MPS portfolios. 2. Volatility figures calculated on a three year annualised basis.
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