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FP 8AM Tactical Growth Portfolio

INVESTMENT AIMS

The objective of the Fund is to provide long term capital appreciation. It aims to achieve
this by targeting returns from a wide variety of asset classes without inducing excessive
volatility.

FUND MANAGER COMMENTARY

While Tactical Growth has delivered positive performance in 2018 to date, we remain
mindful of a number of risks on the horizon. Underperforming emerging markets, a strong
dollar, rising volatility and a repricing of credit risk in Italian bond markets signal to us that
global risk premia are rising as US monetary policy is tightened. We believe the Fed may
be reaching the point where questions are raised on just how fast rates can be increased
without putting excess pressure on the dollar or inverting the US yield curve.
This is certainly becoming of increasing concern to a number of emerging market central
bank heads who have spoken in public on the matter. Over the next two years, a larger
than expected US fiscal deficit will add to the upward pressure on long-term bond yields
by increasing supply, just at the time as the US Federal Reserve reduces its balance sheet.
Tactical Growth continues to avoid duration and emerging market risk and we are also
attentive to data which indicate any slowing in global profits momentum.
Thus far, profits forecasts remain stable with double-digit growth forecast in the US and
emerging markets. An imminent and major decline in equities would in our view be
unlikely while the corporate sector continues to deliver such a strong performance. At
present it is in our view a more likely prospect of a benign de-rating of currently
expensive equity markets as profits grow, while markets move sideways in a volatile
trading range. This larger than usual probability of an absence of upside is a key driver of
Tactical Growth’s cautious positioning.
Political developments in Italy have reignited concerns over the sustainability of the euro
project. The long march of populism in Italy has finally led to a populist government.
Credit risk premia surged in Italy initially but market stress has ebbed more recently. The
ECB may have neatly avoided having to reassure investors that euro redenomination risk
remains at zero. However, the composition of the “pre-shuffled” Italian government
suggests that Italian political risk will remain elevated for some time.
US foreign policy remains a wildcard and the appearance for now is of a poorly
coordinated US administration lacking a unified strategic direction. US foreign policy
uncertainty remains at risk of affecting global business confidence and we have no
exposure to the sectors most exposed to potential tariffs. The question marks being
raised over the world order are significant in scope and in a similar manner to Brexit, the
ultimate outcome remains highly uncertain. The unpredictability of US foreign policy is in
our view a further reason to run with a cautious portfolio positioning within Tactical
Growth.
Tactical Growth returned 0.21% during May compared to a rise of 2.80% for the FTSE100.
The fund is up 3.61% year to date.

Source: All performance figures - Financial Express to 31.05.18

PERFORMANCE (CLASS A)
i1m 3m (] lyr YTD Since Launch

Tactical Growth 0.21% 3.69% 4.40% 6.57% 3.61% 52.10%
Source: Financial Express to 31.05.18
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KEY FACTS
Fund Manager Alastair George
IA Sector Unclassified
Sedol Number B9C6551 (Class A)
ISIN GBO00B3KQYX95 (Class R)
Fund Size £8.26m
Launch Date/ Price 02.02.09 at 100p
Vehicle Type UK OEIC
Unit Type Income
ISA Eligible? Yes
Total Expense Ratio  1.93% (Class A)
Initial charge 0% (Class A)

up to 5% (Class R)

Price (NAV) 128.22p (Class A)

143.95p (Class R)
Dealing Day and Time Daily at 12 noon
Year End 30th June
Income Allocation 31st Aug, 28th Feb
Minimum Investment £1,000 (Class A)

Base Currency Sterling

Pricing Basis Forward/Single Price

CONTACT DETAILS

Issued by 8AM GLOBAL LLP, which is authorised
and regulated by the Financial Conduct
Authority (“FCA”). If you have any doubt as to
whether the FP 8AM Investment Funds are
suitable for you and you wish to receive advice,
you should consult a financial advisor. Further
Information can be obtained from:

8AM GLOBAL LLP.
The Thatched Office
Manor Farm
Kimpton, Andover
Hampshire SP11 8PG

or

Fund Partners Limited
Cedar House, 3 Cedar Park
Cobham Rd

Wimborne

Dorset BH21 7SB

Information

& Dealing: 01264 773155

E-mail: jeremy.nunn@8amglobal.com
Website: www.8amglobal.com
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WHY INVEST?

= Target return 7% per annum (net of fees).

= Target volatility: 50% of the volatility of the FTSE 100 over any 12 month time period.

= Provides exposure to traditional value-based equity investment.

= Provides diversified exposure to a variety of hedge and absolute return strategies but crucially at a fraction of the cost.
= Unconstrained asset allocation allows increased flexibility (subject to Fund’s investment powers).

#Target return estimates should not be considered a reliable indicator of future performance.

TOP TEN HOLDINGS ASSET ALLOCATION

Equities
(37.26%)

Fund Name Asset Class

Cash

Cash Cash 5.51 (8.10%)
Sky Plc Event Driven 4.839
Secure Income REIT Plc Property 4.74
Syncona Ltd Equities 3.86
Alcentra Euro Floating Rate Income Fund Bond Strategies 3.62 Ev(elr;t'gi/\:n
CQS New City High Yield Fund Ltd Bond Strategies 331 Bond
Picton Property Income Ltd Property 3.31 S(tlr;tgsg;e)s
Melrose Industries Plc Equities 3.26 S(%é;foljt o
NB Global Floating Rate in £ Bond Strategies 3.19 g;’"’si%
Sequoia Economic Infra Income Fund Bond Strategies 3.15
Source: 8AM GLOBAL LLP to 31.05.18 Source: 8AM GLOBAL LLP to 31.05.18
AVAILABILITY
The portfolio is available direct and via:
Aegon (International) Al Bell/SIPP Centre Ascentric/Funds Direct
Aviva/Norwich Union Axa Elevate AXA IOM
Axa/Winterthur Canada Life International James Hay
L&G Intl SEI Merchant Investors
Novia Nucleus Prudential
RMB Royal Skandia Scottish Widows Intl
Skandia (SIS & SLAC) Standard Life Transact

IMPORTANT INFORMATION

This document has been produced for information only and represents the views of 8AM GLOBAL LLP at the time of writing. It should not be construed as
Investment Advice. No investment decisions should be made without first seeking advice. Full details of the FP 8AM Investment Funds, including risk warnings,
are published in the FP 8AM Investment Funds Prospectus. Advisers and investors should note that the sub-funds of FP 8AM Investment Funds (“the Fund”), as
contained in the Fund’s full Prospectus are not registered for promotion in any jurisdiction outside of the United Kingdom. Advisers will need to ensure that they
are not contravening any local rules if they recommend investment into the sub-funds to investors resident outside of the United Kingdom.

RISK WARNINGS

The FP 8AM Investment Funds, are subject to normal stock market fluctuations and other risks inherent in such investments. The value of your investment and
the income derived from it can go down as well as up, and you may not get back the money that you have invested. Investments in overseas equities may be
effected by changes in exchange rates, which could cause the value of your investment to increase or diminish. Capital appreciation in the early years will be
adversely affected by Initial Charges, so you should regard your investment as medium to long term. Past performance is not a guide to future performance.
Every effort is taken to ensure the accuracy of this data, but no warranties are given.
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