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"Markets value
political stability
very highly as
investment decisions
are viewed with a
long-term lens.-"
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As the UK goes to the ballot box on
Thursday 4 July for the first time in nearly
five years, if the pollsters are correct

the result seems almost like a foregone
conclusion with a Labour Government
set to end a 14-year Conservative (Tory)
Party run. Labour has traditionally been
seen as less ‘pro-business’ than the
Tories, however markets value political
stability very highly as investment
decisions are viewed with a long-term
lens. The prospect of a stable government
along with a recovering economy has

led to positive returns in the FTSE 100

and FTSE 250 year-to-date , with some
sectors expected to benefit from a Labour
Government. We believe that some of the
following securities that operate within
these sectors could perform well under a
Labour government.

Housing is at the top of Labour’'s agenda,
with the party vowing to fix the UK’ s
housing shortage. Housebuilders will

be key to delivering on housing goals
and Vistry Group, which we hold in our
portfolios, will be particularly important
due to their focus on affordable and
social housing through their Partnerships
business.

With a growing population and increased
housing stock, infrastructure spending
is also very important to ensure that
our schools, hospitals, and transport
networks are able to cope with current
and future demand. Labour has pledged
to invest in building new and upgrading
old infrastructure which will benefit

our holding in Kier Group, who are in a
prime position to win more government
contracts after a solid turnaround by its
current management team.

Sir Keir Starmer, leader of the Labour
Party, wants to build a National Health
Service (NHS) “fit for the future” with
increased investment towards health
and social care. Moving healthcare out
of the hospital will benefit Real Estate
Investment Trusts (REITs) that develop
primary care property. This will benefit
our holding in Assura, which develops
GP practices and healthcare centres
across the UK. We also have coverage
within our UK equity portfolio by holding
GlaxoSmithKline, which will benefit from
increased investment within the NHS.

Energy security has been a hot topic for
the last couple of years, and Labour has
pledged to make Britain a clean energy
superpower through the establishment
of Great British Energy to invest into
renewable and clean power generation.
The Greencoat UK Wind investment
trust is a key player in renewable energy,
generating 1.5% of the UK's electricity
demand in 2023 through its wind farmes.
JLEN Environmental Assets Group is
another of our investment trust holdings
which is leading the way for renewable
energy in the UK. JLEN generated enough
renewable energy to power more than
284,000 homes in 2023, through
methods including wind, solar, hydro, and
generating biogas via its agricultural and
food waste anaerobic digestion plants.

As is the case with investing, outcomes
in politics are not certain. Within our
portfolios we invest in assets based

on valuation, rather than a top-down
approach incorporating political nuance,
by choosing assets we expect to deliver
value irrespective of the ruling party.

Sources: *Fidessa group Holdings Ltd, 2024, 2Greencoat UK Wind plc, 2024 - Final Results 2023, Chairman’s quote page 1, *JLEN

Environmental Assets Group, 2024 - Annual Report 2024 - page 11
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https://www.research-tree.com/newsfeed/article/greencoat-uk-wind-final-results-announcement-2280813
https://jlen.com/wp-content/uploads/2024/06/web_JLEN_AR24-1.pdf
https://jlen.com/wp-content/uploads/2024/06/web_JLEN_AR24-1.pdf

Market Review - week ending 28 Junei2024

Global equities rose 0.1%

President Biden stumbled through a debate with Trump

Brent crude rose by 1.4% to $86.41 per barrel
Gold rose by 0.2% to $2326.75 per ounce
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» US equities rose 0.1%

» Joe Biden stumbled through exchanges in the

presidential debate, exacerbating concerns

about his age and his ability to defeat Donald

Trump. Joe Biden's family is urging him to
keep fighting as they gathered at Camp
David, but a CBS News poll showed 72% of

voters believe he doesn't have the mental and

cognitive health for office

» US GDP quarter-on-quarter was 1.4% for Q1
(vs 1.3% expected)

» US new home sales for May were 619k (vs
636k expected)

» US core PCE price index month-on-month for

May was 0.1% (as expected)

UK equities fell -0.9%

UK GDP:for Q1 quarter-on-quarter was 0.7%
(vs 0.6% expected)

UK elections: While support for Labour
slipped below 40% in two surveys, the Tories
remained stuck at around 21%, putting Keir
Starmer on track to enter Downing Street
with a majority bigger than Tony Blair's in
1997
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European equities fell -0.6%

In France, polls showed that Le Pen's National
Rally is projected to get as much as 34% of
the vote. The left-wing coalition is set to get
about 29%, and Emmanuel Macron's alliance
is left with just more than a fifth

Past performance is not indicative of future returns. Source: Bloomberg Finance L.P,, returns in local currency unless otherwise stated.
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Global emerging market equities rose 0.1%

Japanese equities rose 3.2%
Chinese equities fell -2%

China's largest financial conglomerates

— China Merchants, Everbright and Citic

— have asked senior staff to forgo deferred
bonuses and, in some cases, are even clawing
back any pay in excess of $400,000 from
previous years, people familiar said

China's June Manufacturing PMI was 49.5 (in
line with expectation)
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Market Performance - week ending 28 June 2024

Cumulative returns Cumulative returns

Asset Class / Region Currency Wezesl(ﬁr:](ieing Month to date  YTD 2024 12 months Asset Class / Region Currency Wezeskﬁnnc(laing Month to date  YTD 2024 12 months

Developed Markets Equities Property

United States usD -0.1% 3.6% 15.0% 26.1% US Property Securities usD 1.3% 2.7% -0.8% 8.1%

United Kingdom GBP -0.9% -1.0% 7.8% 13.6% Australian Property Securities AUD -3.5% -0.9% 8.1% 18.3%

Continental Europe EUR -0.6% -11% 8.7% 15.0% Asia Property Securities usD 0.4% -4.0% -11.5% -9.8%

Japan JPY 3.2% 1.5% 20.1% 25.2% Global Property Securities usD 0.7% 0.4% -2.4% 7.7%

Australia AUD -0.2% 1.0% 4.2% 12.4% Euro usD 0.2% -1.2% -3.1% -1.8%

Global usb 0.1% 2.0% 1.7% 21.9% UK Pound Sterling usD 0.0% -0.7% -0.9% 0.0%

Emerging Europe uUsD 1.3% 0.1% 15.3% 341% Australian Dollar usD 0.5% 0.5% -2.4% 0.8%

Emerging Asia UsD -0.1% 5.0% 11.0% 14.7% South African Rand usD -1.5% 3.3% 0.2% 2.3%

Emerging Latin America usD 0.1% -6.1% -15.7% -4.5% Swiss Franc usb -0.5% 0.5% -6.6% -0.2%

BRICs USD -0.2% 1.2% 6.3% 8.5% Chinese Yuan usD -0.1% -0.4% -2.3% -0.3%

MENA countries usD 1.7% 2.8% -3.4% -0.3% Commodities usD -0.5% -1.0% 7.6% 11.5%

South Africa usD -1.9% 9.2% 4.6% 12.9% Agricultural Commodities usD -1.1% -6.4% 0.2% 0.4%

India usD 2.4% 6.9% M.1% 26.1% Oil usD 1.4% 5.9% 12.2% 16.7%

Global emerging markets usD 0.1% 3.9% 7.5% 12.4% Gold usD 0.2% 0.0% 12.8% 21.7%
Source: Bloomberg Finance L.P. Past performance is not indicative of future returns.

US Treasuries usD -0.6% 1.0% -0.8% 0.8%

US Treasuries (inflation protected) usD -0.3% 0.8% 0.7% 2.2%

US Corporate (investment grade) usD -0.6% 0.6% 0.0% 4.8%

US High Yield usD 0.0% 0.9% 2.6% 10.7%

UK Gilts GBP -0.7% 1.3% -2.6% 4.3%

UK Corporate (investment grade) GBP -0.2% 0.8% -0.1% 10.5%

Euro Government Bonds EUR -0.6% 0.2% -1.9% 1.9%

Euro Corporate (investment grade) EUR -0.1% 0.7% 0.5% 6.2%

Euro High Yield EUR 0.0% 0.5% 3.1% 10.7%

Global Government Bonds usD -0.5% 0.0% -4.3% -1.4%

Global Bonds usD -0.5% 0.1% -2.8% 0.8%

Global Convertible Bonds usD 0.4% 0.4% -1.2% 3.0%

Emerging Market Bonds usD -0.4% 0.7% 1.4% 7.8%
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For more information, please contact:

Distribution Services
E: distributionservices@momentum.co.uk
T: +44 (0)207 618 1806

Important notes - This document is only intended for use by the original recipient, either a Momentum Global Investment Management Limited (MGIM) client or prospective client, and does not constitute investment advice or an
offer or solicitation to buy or sell. This document is not intended for use or distribution by any person in any jurisdiction in which it is not authorised or permitted, or to anyone who would be an unlawful recipient. The original recipient
is solely responsible for any actions in further distributing this document, and in doing so should be satisfied that there is no breach of local legislation or regulation. This document should not be reproduced or distributed except via
original recipients acting as professional intermediaries. This document is not for distribution in the United States.

Prospective investors should take appropriate advice regarding applicable legal, taxation and exchange control regulations in countries of their citizenship, residence or domicile which may be relevant to the acquisition, holding,
transfer, redemption or disposal of any investments herein solicited.

Any opinions expressed herein are those at the date this document is issued. Data, models and other statistics are sourced from our own records, unless otherwise stated. We believe that the information contained is from reliable

sources, but we do not guarantee the relevance, accuracy or completeness thereof. Unless otherwise provided under UK law, MGIM does not accept liability for irrelevant, inaccurate or incomplete information contained, or for the
correctness of opinions expressed.

The value of investments in discretionary accounts, and the income derived, may fluctuate and it is possible that an investor may incur losses, including a loss of the principal invested. Past performance is not generally indicative of
future performance. Investors whose reference currency differs from that in which the underlying assets are invested may be subject to exchange rate movements that alter the value of their investments.

Under our multi-management arrangements, we selectively appoint underlying sub-investment managers and funds to actively manage underlying asset holdings in the pursuit of achieving mandated performance objectives.
Annual investment management fees are payable both to the multimanager and the manager of the underlying assets at rates contained in the offering documents of the relevant portfolios (and may involve performance fees where
expressly indicated therein).

MGIM (Company Registration No. 3733094) has its registered office at The Rex Building, 62 Queen Street, London EC4R 1EB. MGIM is authorised and regulated by the Financial Conduct Authority in the United Kingdom (registration
no.232357), and is exempt from the requirements of section 7(1) of the Financial Advisory and Intermediary Services Act 37 of 2002 (FAIS) in South Africa, in terms of the FSCA FAIS Notice 141 of 2021 (published 15 December 2021).
For complaints relating to MGIM's financial services, please contact distributionservices@momentum.co.uk © MGIM 2024.
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