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Life Fund

CM Schroder US Small & Mid Cap

Asset Allocation (as at 31/10/2021)
US Equities
Money Market
Indian Equities
Taiwanese Equities
Thai Equities
American Emerging Equities

93.2%
3.4%
1.2%
0.8%
0.7%
0.7%

This document is provided for the purpose of
information only. This factsheet is intended for
individuals who are familiar with investment
terminology. Please contact your financial
adviser if you need an explanation of the terms
used. This material should not be relied upon
as sufficient information to support an
investment decision. The portfolio data on this
factsheet is updated on a quarterly basis.

Fund Aim

Sector Breakdown (as at 31/10/2021)
Information Technology
Industrials
Financials
Health Care
Consumer Discretionary
Materials
Other
Real Estate
Liquid Assets
Utilities

21.1%
18.2%
16.7%
10.8%
9.9%
7.9%
4.5%
4.5%
3.4%
3.1%

Regional Breakdown (as at 31/10/2021)

The composition of asset mix and asset allocation may change at any time and exclude cash
unless otherwise stated

The fund’s investment objective is to provide
capital growth and income primarily through
investment in equity securities of smaller and
medium-sized US companies. Investment will
be in directly held transferable securities. The
Fund may also invest in collective investment
schemes, warrants and money market
instruments.

Basic Fund Information
Fund Launch Date

03/03/2008

Fund Size
Sector

£3.0m
ABI North America
Equities

ISIN

GB00B28W4214

MEX ID

CMSSM

SEDOL

B28W421

Manager Name

Robert Kaynor

Manager Since

10/01/2018

Top Ten Holdings
(as at 31/10/2021)
ASSURANT INC
ADVANCE AUTO PARTS INC
ON SEMICONDUCTOR CORP
FORTUNE BRANDS HOME &
SECURITY INC
CATALENT INC
LEIDOS HOLDINGS INC
LIVERAMP HOLDINGS INC
SEMTECH CORP
BERRY GLOBAL GROUP INC
WATSCO INC
TOTAL

2.5%
1.8%
1.7%
1.7%
1.5%
1.5%
1.5%
1.4%
1.4%
1.4%
16.4%
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Past Performance

Fund Rating Information

100%

Overall Morningstar
Rating

-

Morningstar Analyst
Rating
FE fundinfo Crown
Rating

50%
The FE fundinfo Crown Rating relates to this
fund. However, the Morningstar ratings are
based on the underlying fund. These are
supplied by the respective independent ratings
agencies and are the latest available at the
time this factsheet was issued. Past
performance is not a reliable indicator of future
results.
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CM Schroder US Small & Mid Cap
ABI North America Equities

Past performance is not a guide to future performance. Investment value and income from it may
fall as well as rise, as a result of market and currency movements. You may not get back the
amount originally invested.

Discrete Performance
30/09/2020 - 30/09/2019 - 30/09/2018 - 30/09/2017 - 30/09/2016 30/09/2021 30/09/2020 30/09/2019 30/09/2018 30/09/2017
CM Schroder US Small
& Mid Cap

28.6%

-7.8%

5.2%

10.8%

9.9%

ABI North America
Equities

22.7%

7.4%

6.2%

16.4%

12.4%

Information is shown as unavailable if prior to the launch of fund.

Cumulative Performance
30/10/2021 - 30/08/2021 - 30/11/2020 - 30/11/2018 - 30/11/2016 30/11/2021 30/11/2021 30/11/2021 30/11/2021 30/11/2021
CM Schroder US Small
& Mid Cap

0.6%

0.9%

17.4%

28.4%

41.2%

ABI North America
Equities

2.9%

3.8%

21.9%

52.2%

81.6%

4

4

4

4

4

Quartile

Other Information
The views, opinions and forecasts expressed
in this document are those of the fund
manager. Investment markets and conditions
can change rapidly and as such the views
expressed should not be taken as statement of
fact, nor should reliance be placed on these
views when making investment decisions.
For further information contact your local sales
office or phone Customer Services on 0345
030 6243 (Life and Pensions) 0345 300 2244
(OEIC). Details are also available at
www.clericalmedical.co.uk
Not all products have access to this fund,
please refer to the relevant product literature.
Full terms and conditions are available on
request from us using the contact details
provided. Charges, terms and the selection of
funds we make available may change.
Information on the general and specific risks
associated with investing in this fund is
available in the relevant fund guide, or KIID
where applicable. We may change the
investment approach rating for the fund. All
information is sourced from Scottish Widows or
the relevant fund management group unless
otherwise stated.

Source: FE fundinfo as at 30/11/2021
Performance figures are in £ Sterling on a single pricing basis, with income (where applicable)
reinvested net of UK tax and net of total annual fund charges. These figures do not include any
initial charge or other product charge(s) that may be applicable.

Quarterly Fund Manager Review
The fund returned 2.9% in the three months to 30 September 2021. US equities notched up a small positive return in Q3. Strong earnings had lifted US
stocks in the run up to August, when the Federal Reserve (Fed) seemed to strike a dovish tone, confirming its hesitance to tighten policy too fast.
However, growth and inflation concerns late in the quarter meant US equities retraced their steps in September. The Fed stated in September that
tapering of quantitative easing (i.e., a slowdown in the pace of asset purchases) will be announced at the November meeting, as expected, and will finish
by mid-2022. Meanwhile, the fed funds rate projections now show a faster rate hiking schedule than they did in June. The median rate expectation for
2023 moved up to three hikes from two in June, with three additional hikes in 2024. Fed officials were evenly split 9-9 on a rate hike in 2022. The shift
comes in the context of revised real GDP growth - down to 5.9% for 2021 from the 7% growth estimated in the last meeting - while inflation has risen.
The Fed now sees inflation running to 4.2% this year, above its previous estimate of 3.4%. The Fed raised its GDP projections for 2022 and 2023 to
growth of 3.8% and 2.5%, respectively. On a sector basis, financials and utilities outperformed. At the other end of the spectrum, industrials and materials
struggled, although September’s sell-off hit almost all sectors. Energy was an exception, rising as supply constraints drove prices to highs – particularly
Brent crude.
Robert Kaynor 30/09/2021
The views, opinions and forecasts expressed in this document are those of the fund management house. Investment markets and conditions can change
rapidly and as such the views expressed should not be taken as statements of fact, nor should reliance be placed on these views when making
investment decisions.

Clerical Medical is a trading name of Scottish Widows Limited. Scottish Widows Limited. Registered in England and Wales No. 3196171. Registered Office in the United Kingdom at 25 Gresham Street,
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