BB Z AR

Bt AZFiAE
R AT

Eafii

EBIRIT (SVB) MImLER (CS) E3RMANEIMAIMLENTIAHHR T ANUhE, HERITH
BRI TERAT AREFNFEARIRKAERARE. EHHHOXEIES, HXERITREMN
AT S EAENERIME, REBAED2007ZE2009FNERMBINSBERE, BXFAIFESE
. XEFEHETRERNSTHEEERFAGTNERE, CRABETR—SURAIBEENI R
RBESTERRMITEN—MERTFR, R, X7eHIEREERIILERN, BEMNZARE
ROBTER T .

REWHIZATR, BRNEUTEDERRRENABIS T MR, Bifki, HIEEN
RUMBR =LA FA TR T AT AER ., REE20225H S s A RN IRI TR SS M T,

HiZE HNZRBRRINE, (EEFIDHATEIRREMIFE 500554, i BRIELTERER
IREMES, EARMAARIRIFHAREX N, FHiIXSEEREE/NERATEARIIARIRIR
FRRWSE. ETEMNOERTE. SEMZADHT (FVT) RIRHER, BMRELSIHIEKEN.

FE—PARE. MMAE. SR (VUCA) REMET, REBEFESIKAEF. A
HERA—ERER, BEEEEKFRRRBRMENER T, XURARERFBARETIIRME,
FNSEBEKRAME TEZILL. EHRRRARELNNE, REEDITFSIHEREWIINTSS
ERRTTURMERER. FEHE, TEATPABTBIN. XMBAH AT BRAN ST ES,
MM, BAERBASHEE T ETRER, XAMNEMTRNEDZNHZHRFRER
BRSEN, EUBAIEMNTEDERAYREEE TEERHFIER.

BRFZ NANRBETEARIFNESELIVESFIBRKAIXE, BRI, EfrE, &
NEFHNESSEMTE—F. EEFEUREH K. #k, — I FUNMENESTREERKS
FAWNBNFEEFNER, TNEKEERS (AHY) BE—NMEFNGT. RECEEENA—
FEmPE RIS, BRECKEREIN TiRNRE, TNEKEESFNAENHREAERS
Xk, FEERNR, #RESHPEBMTIWIEERRER, XNITNESKERSFFRRE M Tk,

palll%

R

Bt H



20234 H 3 i ¥

O HiAE R

=R, HESRTNHTERB®EE, SAKBER
2. mIp—RRIEBK, ARG O R,
BEEBZNREIT, KREENHHFFREE: “FKE9
RARBFENK? ",

RREERHIR KRR R HARRT -

1. BLRBEZIRRPNASSE LB EFR]
REEAEXKKE, HPEkkERME]E%EERE
REBEBANIXGKRE., BE, GUXE
(Blackrock) . =% M (Blackrock) #
PimcoXHMNMEBZ RSB N BDEHIENEDR
TRENMKITEFATIERENEXRETEAZ—
HENEY, XENXEENBATZERIG?

2. BBEZIERARERMEREFEREK.
HEAN"PimcoRKBIA3.MZETT" XEXTER
RENFEBELAS . REQL, PimcofiE
HIRARBSHEIZTMER TR,

X, BIEFFARSRITEREAT RS, BH
i EAEREXKEA ERIFE, REREICER
P (TESENBSFE) | iBEEERFERN
k1% ARG R,

“EESIKERIB?"

HEXEIESN TR, AMUERENFEE, KR
—LESREMNEIL=MNIFEE, LPEEE—
HERZEE: "EESIKERED?

NHBRR, WFREE-ESMS, BHElFrs
%548, BRISVBMEXA57005%7T, 5 EAM60
2ETiEEEE. MinENERUBSKME, LI—f
FARAFZAEIITT .

FHER, RERBEEXW, BESBHSHITEE.
RRENBABBOIHXENS, BAEENLS
HAEIRRI. B3820BLLRMITRE, AT1HREE
ZEFT11%, WETIEH—FLEEKIE.

SRR ZER, AT R EETERRTSERIEE

ALAERGES: (1) FLAE R &/mAE RIS A

(2) AL 15 5 K s

ENRENTHERELIBBR? CitywireRfm7T
2022FRMUKRENEESER, HBRPASHES
BIRE T EOMNH XT3,

=
2022FRMEENEE
Returns S-year annualised
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Specialist -66.71 -1351
Funds - Emerging | Specialist -59.1 -11.59
Liontrust Russia Specialist -55.76 -5.64
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Investors Like Cash
We asked: Do you anticipate cash holdings this year to be ..
W Net Positive B Drag on your performance
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Source: Bloomberg MLIV Pulse survey on Feb 27- March 3 with 404 responses
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Our review of first-half fund performance: Previously top-

performing funds run by the likes of Baillie Gifford crash to

the bottom of the charts while all things commodity-related
While the comparison is somewhat glib, the most high-octane and tech-tastic US

fund managers have apparently done little better. Morgan Stanley's INVF US

Growth fund lost 52.5% in the first half and Baillie Gifford American was down

49.1%. A Nikko European mirror of Cathie Wood's flagship ARK Innovation fund has

more than halved, while T Rowe Price is another well-known growth investor being

hit

That has destroyed the medium-term track records of many funds. Pandemic darling
https://citywire.com/funds-insider/news/fund-watch-the-
winners-and-losers-in-a-torrid-year-so-far/a2392319
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