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WS T. Bailey Multi-Asset Growth Fund

Before making an investment you should ensure that you have read and understood the relevant Key Investor Information document. This can
be found on our website. Please ensure you read the important information/risk warnings section on the last page of this document. Waystone

Management (UK) Limited is the Authorised Fund Manager (AFM).

OBJECTIVE

To deliver a real return of UK inflation (CPI) plus 4% per annum over Rolling Periods of 5 years after deduction of fees.

Although the Fund aims to outperform the CPI plus 4% per annum over Rolling Periods of 5 years capital invested is, in fact, at risk and
there is no guarantee that a positive return will be generated over that time period or any other time period.

FUND MANAGERS

KEY FACTS
Fund Size £20.8m
Sector IA Mixed Investment 40% - 85% Shares
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investment consultancy business.

CUMULATIVE PERFORMANCE AFTER ALL ONGOING CHARGES TO LAST VALUATION POINT IN APRIL 2024

WS T. Bailey Multi-Asset Growth F Acc 3.20% 4.51% (0.88%) (0.35%)
CPI plus 4% per annum 1.84% 5.72% 19.44% 24.58%

QUARTER-END DISCRETE PERFORMANCE: 12 MONTHS ENDED LAST VALUATION POINT IN MARCH

WS T. Bailey Multi-Asset Growth F Acc (7.53%) 4.77%
CPI plus 4% per annum 14.42% 7.35%
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ASSET ALLOCATION

. UK Equities 13.0%
B Japan 10.0%
. Pacific Basin (ex. Japan) 2.2%
. Global Thematic 26.8%
. Commodities 8.8%
. Diversifiers 9.9%
. Debt 23.8%
. Cash® / Net Fund Income 5.6%

“Includes net exposure of forward foreign exchange contracts.

COMMENTARY

We, like others, have highlighted the relative cheapness of UK
equities where many well-run, cash generative, strong balance
sheet companies can be found. While domestic and international
institutional investors have chosen to overlook them in favour of
global franchises, it is inevitable that investors such as ourselves are
joined in appreciating these UK companies by acquisitive companies
from overseas.

It was pleasing to see the UK’s FTSE All Share post a positive 2.5%
outcome in April, leading the regional outcomes which were largely
in negative territory. The FTSE All World posted a negative return of
2.3%.

Japan’s Topix and the US S&P 500 indices were the equity indices
that suffered the most having sparkled in Q1. Both were over 3%
lower in April despite a late recovery.

The US dollar continues to benefit from its interest rate differential
with other leading countries” currencies. The key sufferer continues
to be the Japanese yen, the base for speculative shorts that were
squeezed by Bank of Japan currency intervention on the penultimate
day of April. Sterling was relatively stable against a stronger US
currency.

Debt markets struggled with the prospect of higher for longer official
interest rates and stickier than anticipated inflation albeit within a

declining trend. While spreads on corporate bonds remained tight,
the rising vields of their government counterparts led to a capital
depreciation in April. The higher carry yield from high yield bonds
contributed to a least negative bond outcome.

Copper was the star metal in April, and a significant contributor to
fund performance, as scarcity of future supply helped it appreciate
by 15% in the month. The search for copper supply was highlighted
by BHP's initial bid for Anglo American.

Gold had another good month, up 4.5%. Central banks have been
consistent buyers and the People’s Bank of China (PBOC) has been
a leading purchaser. il trended higher on Middle East concerns but
was actually lower on the month.

For more up to date commentary and market views please visit our website.
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UNIT CLASS INFORMATION

FInc Quarterly 1.1% 0.45% 1.20% £5,000,000 £500 N/A BPR9SS8 GBOOBPR9SS80
F Acc N/A 1.1% 0.45% 1.20% £5,000,000 £500 N/A BPROSR7 GBOOBPRISR73
SInc Quarterly 1.0% 0.60% 1.35% £1,000 £500 Yes BPROSV1 GBOOBPRISV10
S Acc N/A 1.0% 0.60% 1.35% £1,000 £500 Yes BPROST9 GBOOBPRISTI7

How to Invest

As a professional adviser you can invest your clients directly with T. Bailey including general investments, ISAs and Junior ISAs.
Alternatively our funds are available on the major platforms, although your clients will be subject to platform fees.

FUND ADMINISTRATOR FUND MANAGER

- Account & Dealing Enquries - Investment Management Enquiries
- Valuations

Waystone Management (UK) Limited T. Bailey Asset Management

Tel: 0345 922 0044 Tel: 0115 666 0470

Email: investorservices@linkgroup.co.uk Email: contact@tbaileyam.co.uk
Web: https://www.fundsolutions.net/uk/t-bailey/ Web: tbaileyam.co.uk
ws-t-bailey-funds
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