






































Investment Scope

Key notes

* Invests globally and overwhelmingly in high active share, high conviction, often smaller sized
funds.

» Demonstrates a strong bias towards income generating investments.

» Offers substantial exposure to investment trusts - although by no means exclusively so - at
times up to 50%.

* Many of the portfolio’s investment trusts have idiosyncratic return profiles that aren't
necessarily correlated with traditional markets.

* The breadth of asset classes and sub asset classes used is broad and the investment palette is
more granular than some.

* Equity exposure has historically been towards the lower end of the range permitted by the IA
sector.

* Underlying fund exposures can include more traditional equity and bond markets as well as
private equity, resources and commodities, single industry equity and single sector credit
strategies, real assets - such as infrastructure and specialist REITS - royalties, energy storage,
shipping, asset backed securities, specialist debt, and direct lending vehicles.

* Having been employed up until 2020, absolute return strategies, strategic bond funds,
together with global equity funds that have more traditional mandates, are now likely to be
avoided.








































