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July saw only modestly positive returns from most global equity markets in Sterling terms. The FTSE World
index returned 1%, FTSE 100 0.9% and the S&P 500 and FTSE Japan were effectively flat returning 0.5%.

Only the indices which we consider to be higher risk produced a return of 1% or over in the last month:
the FTSE Emerging index (4.3%), the FTSE World Asia Pacific ex Japan index (2%) and the FTSE World
Europe ex UK index returned (1.8%).

The indices we perceive as higher risk have also advanced the most in the year to date. European and Asia
Pacific equities have total returns of around 15% and emerging market equities have gained 14%. Returns
have been more modest for the FTSE 100 (5.6%) and S&P 500 (4.2%) but are nevertheless still positive.

Sterling based Brent oil prices increased 9% in the last month to $52, reducing the loss made in the year
to date to 13%. The extraordinary volatility of the Brent oil price month to month in the last year is
illustrated in the charts below. Oil prices have fallen 41% in the last 5 years with new sources of supply in
the US supressing prices worldwide.

In an environment of economic recovery, perceived safe haven assets have been less appealing. Gold
prices have steadily declined in the last 5 years, losing 7% in Sterling terms, including a 5% drop in the last
year. Gilt prices have fallen more recently, declining 2.5% in the last twelve months. The gradual
downwards trend began in the autumn of 2016, reflecting rising yields and falling prices. The FTSE
Actuaries UK Conventional Gilts All Stocks index was flat in the last month, but made a loss of 1.2% over
the last 3 months.

Currency Movements
Sterling strengthened against the US Dollar and Japanese Yen in July, this reduced index returns for these

markets when expressed in Sterling terms. It depreciated against the Euro, enhancing Sterling returns
from European equities.

Georgina Ogilvie-Jones



1-Year Performance in Sterling Terms to 31July 2017
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W A - FTSE World Europe ex UK TR in GB [24.63%]

B B - Commaodity Prices Oil Price Brent Crude (5) in GB [24.56%)]

B C-FTSE Emerging GTR in GB [22.40%)]

B D - FTSE World Asia Pacific exJapan TR in GB [22.05%]

B E-FTSE'YWorld GTR in GB [18.18%)

B F-5&F 500 TR in GB [16.14%]

B 3-FT3E Japan GTR in GB [16.09%]

B H-FTSE 100 TR in GB [14.01%)]

B |- FTSE Actuaries UK Cornventional Gilts All Stocks TR in GB [-2.54%)

B - The LBMA Gold Price PM in GB [-4.88%]

29/07/2016 - 31/0712017 Data fram FE 2017
Cumulative Performance in Sterling Terms to 31 July 2017
1m 3m 6m 1y 3y 5y

FTSE Actuaries UK Conventional Gilts All Stocks 0.30% -1.23% 2.40% -2.54% 21.61% 20.29%
FTSE World 1.06% 3.41% 6.41% 18.18% 56.56% | 102.81%
FTSE 100 0.86% 3.24% 6.19% 14.01% 22.79% 57.66%
S&P 500 0.52% 2.04% 4.19% 16.14% 71.26% | 129.32%
FTSE World Europe ex UK 1.81% 6.02% 14.26% 24.63% 46.25% | 107.19%
FTSE World Asia Pacific ex Japan 2.06% 5.53% 10.21% 22.05% 40.46% 67.27%
FTSE Emerging 4.34% 6.15% 10.83% 22.40% 38.52% 52.37%
FTSE Japan 0.45% 4.23% 3.82% 16.09% 56.71% | 102.81%
Brent Crude 8.72% 0.43% -10.32% | 25.22% | -35.41% | -41.13%
LBMA Gold Bullion /Troy Ounce 0.85% -1.31% 0.07% -4.59% | 25.83% -7.26%

Source: Financial Express




1-Year Performance in Local Currency Terms to 31 July 2017
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B A-FTSE Japan GTR [24.29%)]

B B - Commodity Prices Qil Price Brent Crude {§) in US [23.68%]

B C-FTSE Emerging GTR [19.28%)

B O - FTSE 'World Europe ex UK TR [18.62%)

B E - FTSE 'World Asia Pacific ex Japan TR [18.39%]

B F-FTSEWarld GTR [16.85%)]

B G-SEPS00TR in US [15.32%]

B H-FTSE100TR in GB [14.01%]

B |- FTSE Actuaries UK Conventional Gilts All Stocks TR in GB [-2.54%]

B J-The LBMA Gold Price PM in US [-5.55%)]

2900712016 - 31072017 Data from FE 2017
Cumulative Performance in Local Currency Terms to 31 July 2017
1m 3m 6m 1y 3y 5y

FTSE Actuaries UK Conventional Gilts All Stocks 0.30% -1.23% 2.40% -2.54% 21.61% 20.29%
FTSE World 1.54% 3.36% 9.06% 16.85% 30.01% 87.57%
FTSE 100 0.86% 3.24% 6.19% 14.01% 22.79% 57.66%
S&P 500 2.02% 3.98% 9.18% 15.32% 33.73% 92.96%
FTSE World Europe ex UK 0.64% 0.64% 11.20% 18.62% 28.57% 83.48%
FTSE World Asia Pacific ex Japan 1.51% 4.66% 11.60% 18.39% 19.87% 57.82%
FTSE Emerging 4.93% 7.11% 13.04% 19.28% 21.26% 52.77%
FTSE Japan 0.26% 5.28% 6.79% 24.29% 31.49% 141.42%
Brent Crude 9.81% 1.84% -6.48% 23.73% -49.81% | -50.71%
LBMA Gold Bullion /Troy Ounce 2.36% 0.57% 4.86% -5.26% -1.74% -21.46%

Source: Financial Express




Calendar Performance in Sterling Terms to July 2017

YTD 2016 2015 2014 2013 2012
FTSE Actuaries UK Conventional Gilts All Stocks 0.61% 10.10% 0.57% 13.86% -3.94% 2.51%
FTSE World 7.28% 29.59% 4.34% 11.29% 22.36% 11.83%
FTSE 100 5.59% 19.07% -1.32% 0.74% 18.66% 9.97%
S&P 500 4.24% 32.67% 6.58% 20.02% 29.10% 10.16%
FTSE World Europe ex UK 15.04% 19.69% 5.35% 0.16% 25.18% 17.82%
FTSE World Asia Pacific ex Japan 14.53% 31.69% -4.40% 5.01% 2.72% 17.72%
FTSE Emerging 13.91% 35.43% | -10.31% 7.87% -5.29% 12.76%
FTSE Japan 5.69% 22.68% 17.58% 2.73% 24.95% 3.34%
Brent Crude -12.79% | 88.37% | -31.97% | -46.75% | -0.94% -2.56%
LBMA Gold Bullion /Troy Ounce 2.44% 31.58% -6.95% 5.56% -29.15% 0.10%

Source: Financial Express
Calendar Performance in Local Currency Terms to July 2017

YTD 2016 2015 2014 2013 2012
FTSE Actuaries UK Conventional Gilts All Stocks 0.61% 10.10% 0.57% 13.86% -3.94% 2.51%
FTSE World 10.60% 9.97% 2.26% 9.92% 27.35% 16.70%
FTSE 100 5.59% 19.07% -1.32% 0.74% 18.66% 9.97%
S&P 500 11.21% 11.23% 0.75% 12.99% 31.55% 15.22%
FTSE World Europe ex UK 11.06% 3.42% 8.66% 7.58% 23.37% 20.54%
FTSE World Asia Pacific ex Japan 14.50% 11.16% -2.73% 4.18% 11.36% 19.07%
FTSE Emerging 17.09% 12.06% -5.83% 7.17% 3.92% 18.79%
FTSE Japan 6.83% -0.28% 11.52% 10.32% 54.77% 21.46%
Brent Crude -7.41% 56.92% | -35.28% | -49.87% 0.93% 1.92%
LBMA Gold Bullion/Troy Ounce 9.30% 10.31% | -12.04% | -0.40% | -27.97% 4.76%

Source: Financial Express

This document reflects the general views and opinions of Dewhurst Torevell & Co Ltd only and these are subject to change
without notice. This document and its contents do not constitute advice or a personal recommendation and do not take into

account individual client circumstances or needs.

The value of investments can go down in value as well as up, so you could get back less than you invest. It should be remembered

that past performance is not necessarily a guide to future performance.

Our research is undertaken and views are expressed with all reasonable care and are not knowingly misleading. Any information
provided in this document is obtained from sources that we consider to be reasonable and trustworthy but accuracy cannot be

guaranteed.

Issued by Dewhurst Torevell & Co Ltd, 5 Oxford Court, Manchester M2 3WQ. Tel 0167 281 6400. www.dewhurst-torevell.co.uk.
Dewhurst Torevell & Co Ltd is a company registered in England 3279315 and is authorised and regulated by the Financial Conduct

Authority (FCA number 183210).
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