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Managers of JPMorgan Claverhouse Investment Trust plc

William Meadon
Managing Director

● Head of UK Core Team
● Manager of Claverhouse since 

March 2012
● 40 years industry experience –

26 years at J.P. Morgan Asset 
Management

● Qualified ACA

Source: J.P. Morgan Asset Management. As at 30 September 2022. 

Callum Abbot

Executive Director

● Manager of Claverhouse since 
January 2018

● 10 years industry experience –
10 years at J.P. Morgan Asset 
Management

● Qualified CFA
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UK inflation
peaks at 24%

Dividends – Claverhouse has grown its dividend for 50 years in a row

Source: J.P. Morgan Asset Management, Companies House. 1 Dividend growth is calculated as the compounded annual growth rate of dividends paid by JPMorgan Claverhouse Investment Trust plc 
(excluding special dividends) over the period 1972 – 2022. Dividend paid by the product may exceed the gains of the product, resulting in erosion of the capital invested. It may not be possible to maintain 
dividend payments indefinitely and the value of your investment could ultimately be reduced to zero. DPS = Dividend per share.

Past performance is not a reliable indicator of current and future results. Dividends are not guaranteed. 

Annual dividend per share growth of 8.8%1 since 1972
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JPMorgan Claverhouse Investment Trust plc

Three exciting things about Claverhouse

50 consecutive years of 
dividend increases 

The longest of any Investment trust 
invested just in UK equities

Strong performance

A long term record of out-performance Cheapest developed market in the world 
(no unquoted)

Invested wholly in the UK

Please see more information on past performance later in this material. Source: J.P. Morgan Asset Management as of 31 January 2023. Opinions, estimates, forecasts, projections and statements of financial
market trends are based on market conditions at the date of the publication, constitute our judgment and are subject to change without notice.

Past performance is not a reliable indicator of current and future results.
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Dividends – Claverhouse has grown its dividend for 50 years in a row

Source: J.P. Morgan Asset Management, Companies House Bloomberg as at 31 December 2022. 1 Dividend growth is calculated as the compounded annual growth rate of dividends paid by JPMorgan 
Claverhouse Investment Trust plc (excluding special dividends) over the period 1972 – 2022.2 Average inflation calculated from Bloomberg data for UK CPI over the period 1972 - 2022. 3 Source: MSCI trailing 
data, UK DPS saw 6% annualised growth from end-1972 to end-2022. LHS: 4Source: Bloomberg, ONS. As at December 2022. Data rebased to 100 on 31 December 2008. RHS; 5Source: Numis Securities 
Research, Datastream, Company Data, Bloomberg, as at 20 April 2023. Dividends are not guaranteed. Dividend paid by the Fund may exceed the gains of the Fund, resulting in erosion of the capital 
invested. 

Past performance is not a reliable indicator of current and future results. Dividends are not guaranteed. 
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Revenue reserves (Years’ dividend)

UK Equity Income Investment Companies5

Compound dividend growth of 8.8% p.a. since 19721 vs inflation of 4.9% p.a.2 & UK dividend growth of 6% p.a.3
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Performance
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Performance of the current management team

Claverhouse share price vs the FTSE All-share return since March 2012
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Claverhouse Total Return FTSE All Share Total Return
Return Annualised

Claverhouse 150% 9.1%

FTSE All-Share 96% 6.7%

Brexit 
referendum

Covid-19

Russia invades Ukraine

Source: J.P. Morgan Asset Management, data from 1 March 2012 to 31 December 2022. Share price performance figures are calculated on a mid market basis in GBP with income reinvested on the ex-
dividend date. The performance of the company's portfolio, or NAV performance, is not the same as share price performance and shareholders may not realise returns which are the same as NAV
performance.

Past performance is not a reliable indicator of current and future results.
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Review of 2022

Share price total returns of Claverhouse vs major equity markets 

Source: Bloomberg, data show as at 31 December 2022. Data showing share price total return gross of dividends.

Past performance is not a reliable indicator of current and future results.
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Source: Bloomberg as at 31 December 2022. All indices shown above are Total Return indices.

Past performance is not a reliable indicator of current and future results. 

Narrowness of returns: UK Market in 2022
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Performance 

JPMorgan Claverhouse Investment Trust plc as of 31 December 2022

Source: J.P. Morgan Asset Management. Performance data has been calculated on NAV to NAV basis (cum income, debt at par). NAV returns are net of fees and applicable charges, in GBP with income 
reinvested, including actual ongoing charges excluding any entry and exit fees. Total shareholder return is the change in the share price of JPM Claverhouse Investment Trust plc. Benchmark is FTSE All 
Share Index (total return). Index return does not include fees or operating expenses. The Benchmark is a point of reference against which the performance, risk characteristics or composition of the 
Investment Trust may be measured. However, the Investment Trust will be managed without reference to its Benchmark. Excess return calculated geometrically.

Past performance is not a reliable indicator of current and future results.

Annualised performance (%)

Calendar year performance (%)
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

NAV returns 13.7 33.9 2.1 6.0 11.3 16.2 -13.5 25.3 -10.8 21.5 -7.5

Share Price returns 9.6 42.9 4.0 3.6 7.2 21.8 -5.5 21.5 -12.2 24.3 -5.1

Benchmark returns 12.3 20.8 1.2 1.0 16.7 13.1 -9.5 19.1 -9.9 18.3 0.3

NAV excess return (geometric) +1.3 +10.8 +0.9 +5.0 -4.7 +2.7 -4.4 +5.2 -1.0 +2.7 -7.8
Share price excess return (geometric) -2.4 +18.3 +2.8 +2.6 -8.2 +7.7 +4.5 +1.2 -2.6 +5.1 -5.4

Three 
Months

Six
Months

One 
Year

Three
Years p.a.

Five 
Years p.a.

Ten
Years p.a.

NAV returns 10.2 6.1 -7.5 0.1 1.7 7.4

Share Price returns 9.6 10.1 -5.1 1.2 3.5 9.1

Benchmark returns 8.9 5.1 0.3 2.3 2.9 6.5

NAV excess return (geometric) +1.2 +0.9 -7.8 -2.1 -1.2 +0.8
Share price excess return (geometric) +0.6 +4.8 -5.4 -1.1 +0.6 +2.4
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Performance attribution

JPMorgan Claverhouse Investment Trust plc
for 1 year ending 31 December 2022

Top contributors Relative 
weight (%)

Stock 
return (%)

Impact 
(%)

Royal Dutch Shell Plc 3.55 49.25 1.50

BP 2.97 50.05 1.15

AstraZeneca 3.04 32.32 0.96

Glencore 1.82 51.40 0.53

Prudential -0.48 18.34 0.32

Top detractors Relative 
weight (%)

Stock 
return (%)

Impact 
(%)

Intermediate Capital Grp 1.97 -44.39 -1.31

Watches of Switzerland Group 0.92 -42.22 -0.69

Dunelm Group 0.87 -26.95 -0.65

Impax Asset Management Gp 0.30 -60.16 -0.63

Barratt Developments 0.68 -41.77 -0.56

Attribution summary Stock: -4.99
Sector: -1.03

Benchmark FTSE All-Share Index (£)

Sector attribution (%)

2.42

1.11

0.57

0.34

0.31

-0.91

-0.93

-0.99

-1.11

-2.18

-3.75 -2.5 -1.25 0 1.25 2.5 3.75

Oil, Gas & Coal (o)

Pharma & Biotechnology (o)

Industrial Metals And Mining (o)

Electronic & Electrical Eqpmt (u)

Tobacco (o)

Banks (o)

Prsnl Care, Drug & Grcry Strs (u)

Hshld Gds & Home Cnstrctn (o)

Retailers (o)

Invstmnt Banking & Brkrg Srvcs (o)

Stock selection Asset allocation

Source: Factset. (o) = overweight, (u) = underweight, (n) = neutral. Data is gross of fees in GBP. Attribution results are for indicative purposes only. The portfolio is 
actively managed. Holdings, sector weights, allocations and leverage, as applicable, are subject to change at the discretion of the Investment Manager without notice.
Excludes investment trusts.

Past performance is not a reliable indicator of current and future results.
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Process
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Our barbell approach

Source: J.P. Morgan Asset Management as of 31 December 2022. Opinions, estimates, forecasts, projections and statements of financial market trends are based on market conditions at the date of the
publication, constitute our judgment and are subject to change without notice. The securities above are shown for illustrative purposes only. Their inclusion should not be interpreted as a recommendation to
buy or sell.

Miners
● Glencore, Anglo American.
● Focus on value over volumes has led to consistent high cash 

generation and returns to shareholders.

Oils 
● Shell, BP.
● Improving balance sheets, cash generative and attractive 

valuations.

Financials 
● NatWest, Legal & General.
● Low valuations, strong capital positions, beneficiaries of 

rising interest rates and shareholder returns.

ValueGrowth

Market share gainers
● 3i, Softcat, Ashtead.
● Using scale, operational excellence and technology to gain 

market share in fragmented markets.

Renewables
● SSE, Drax.
● Tapping into the need to transition to low carbon energy and 

improve energy security.

Pharmaceuticals
● AstraZeneca.
● A superb track record of bringing blockbuster drugs in 

multiple treatment areas, driving top and bottom line growth. 



14

0

0.2

0.4

0.6

0.8

1

1.2

1.4

Apr-18 Oct-18 Apr-19 Oct-19 Apr-20 Oct-20 Apr-21 Oct-21 Apr-22 Oct-22

1 Year Forward Price to Book Ratio (x)

0

5

10

15

20

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 Q3
2023

NAV per share (£)

0

1

2

3

4

5

8

10

12

14

16

18

Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23

Price (£) 2023 Consensus EPS Estimate (£) [RHS]

Strong operational momentum

3I Group (3.4% of the portfolio) 

Consistent NAV growth

Investment case

● A private equity investor with assets in diverse and growing end 
markets. 

● The consistent NAV growth is testament to their success.
● Valuation remains attractive despite consistently beating 

expectations. 

Value creation not recognized in the valuation

Source: J.P. Morgan Asset Management, Bloomberg. All data as of 11 April 2023. Price to book ratio based on reported book value. 2023 Bloomberg EPS (Earnings Per Share) consensus estimate. The 
securities above are shown for illustrative purposes only. Their inclusion should not be interpreted as a recommendation to buy or sell. Opinions, estimates, forecasts, and statements of financial market 
trends that are based on current market conditions constitute our judgment and are subject to change without notice.

Past performance is not a reliable indicator of current and future results. 
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Strong operational momentum

SSE (3.5% of the portfolio) 

A company in transition

Investment case

● SSE owns develops, and operates electricity infrastructure 
assets.

● The company has repositioned its asset base to capitalise on 
the energy transition. 

● SSE’s Net Zero Acceleration Programme aims to deliver 3x 
growth in renewable generation capacity over the next decade. 

Structural growth underappreciated by the market

Source: J.P. Morgan Asset Management, Bloomberg. All data as of 11 April 2023. Price to earnings ratio based on forward earnings estimates. 2023 Bloomberg EPS (Earnings Per Share) consensus 
estimate. The securities above are shown for illustrative purposes only. Their inclusion should not be interpreted as a recommendation to buy or sell. Opinions, estimates, forecasts, and statements of 
financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice.

Past performance is not a reliable indicator of current and future results. 
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Portfolio characteristics

JPMorgan Claverhouse Investment Trust plc 
as of 31 March 2023

Source: J. P. Morgan Asset Management. The portfolio is actively managed. Holdings, sector weights, allocations and leverage, as applicable, are subject to change at the discretion of the investment 
manager without notice. * Morningstar™ rankings/universe: © Morningstar. Abbreviations used: PE = price to earnings, ROIC = return on invested capital, earning revisions = 3 -month historic earnings per 
share revisions. 

Past performance is not a reliable indicator of current and future results. 

Style characteristics Portfolio Benchmark

Value – Forward PE 9.3 10.5

Quality – ROIC (%) 15.8 13.3

Momentum – earnings revisions -0.1 -0.9

86.3

11.7

2.9 0.7

83.7

13.7

2.3 0.3
0%

10%

20%
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40%

50%

60%

70%

80%

90%

100%

FTSE 100 FTSE 250 FTSE Small Cap AIM

Portfolio Benchmark

Benchmark FTSE All-Share Index (Net)

Key attributes Portfolio Benchmark

Beta 1.08 -

Number of holdings 63 580

Off benchmark (%) 0.8 -

Active share (%) 40.0 -

Current gearing 1.5 -

Index holding breakdown
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Portfolio positions

JPMorgan Claverhouse Investment Trust plc
as of 31 March 2023

Source: J.P. Morgan Asset Management, Factset. The investment trust is actively managed. Holdings, sector weights, allocations and leverage, as applicable, are 
subject to change at the discretion of the Investment Manager without notice.

Benchmark FTSE All-Share Index (£)

Active and absolute sector positions
Relative to benchmark (%)

3.3 3.0 3.0
2.4

2.0

-0.8 -1.1 -1.2

-2.6 -2.7

-4.0

-3.0

-2.0

-1.0

0.0

1.0

2.0

3.0

4.0

Oil,
Gas
And
Coal

Electricity Life
Insurance

Retailers Investment
Banking

And
Brokerage
Services

Gas, Water
And Multi-

Utilities

Electronic And
Electrical

Equipment

General
Industrials

Travel
And

Leisure

Personal
Care,
Drug
And

Grocery
Stores

Portfolio 
Weight (%) 14.4 4.0 5.6 4.0 4.7 1.9 0.0 0.6 0.5 5.0
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Portfolio positions

JPMorgan Claverhouse Investment Trust plc
as of 31 March 2023

Source: J.P. Morgan Asset Management, Factset. The investment trust is actively managed. Holdings, sector weights, allocations and leverage, as applicable, are 
subject to change at the discretion of the Investment Manager without notice. Data provided excluding Futures.

Stock Portfolio 
weight (%)

Benchmark 
weight (%)

Relative 
position (%)

National Grid 0.7 1.7 -1.0

Barclays Not held 1.0 -1.0

Reckitt Benckiser Group 0.9 1.9 -1.0

Vodafone Group Not held 0.9 -0.9

Flutter Entertainment 0.3 1.1 -0.8

Haleon Not held 0.7 -0.7

Rentokil Initial Not held 0.6 -0.6

Unilever 3.9 4.5 -0.6

CRH 0.7 1.3 -0.6

Rolls-Royce Holdings Not held 0.5 -0.5

Total 6.6 14.3 -7.6

Top 10 underweight positionsTop 10 overweight positions

Stock Portfolio 
weight (%)

Benchmark 
weight (%)

Relative 
position (%)

3i Group Plc 3.5 0.7 2.8

SSE 3.2 0.8 2.3

BP 6.0 3.9 2.1

BAE Systems 3.3 1.3 2.0

JD Sports Fashion 2.2 0.2 2.0

Shell 8.8 6.9 1.9

Glencore 4.4 2.5 1.9

AstraZeneca 8.8 7.1 1.7

NatWest Group 2.2 0.6 1.6

Prudential 2.6 1.3 1.3

Total 45.0 25.3 19.7

Benchmark FTSE All-Share Index (£)
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Outlook
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		France		2.3		2.3		2.6		2.6		2.5		2.5		2.2		1.9		1.4		1.6		1.3		1.5		1.1		1.4		1.3		1.3		1.1		0.9		1.2		1.6		1.7		1.6		0.8		0.4		0.4		0.2		0.9		0.2		0.0		0.1		0.2		-0.0		0.8		0.8		1.4		1.6				1.8		1.9		1.5		2.4		2.7		3.2		3.4		3.4		3.3		4.2		5.1		5.4		5.8		6.5		6.8		6.6		6.2		7.1		7.1		6.7		7.0		7.3		ERROR:#N/A		ERROR:#N/A

		Germany		2.1		1.9		1.9		1.9		2.1		2.3		2.1		1.7		1.3		1.4		1.3		1.9		1.4		1.6		1.6		1.4		1.2		1.1		1.0		1.5		2.1		2.0		1.8		1.0		0.8		0.6		-0.6		-0.5		-0.5		-0.3		0.2		-0.2		1.2		1.5		1.8		2.0				2.2		2.4		3.7		3.8		4.1		4.4		4.8		4.9		4.2		4.3		5.9		6.3		7.0		6.7		6.7		7.0		8.6		8.8		8.8		8.1		8.7		8.7		ERROR:#N/A		ERROR:#N/A						ERROR:#NAME?

Nokes, Zara: =DSGRID("ITCPHAY%F"," ","Latest Value","","","RowHeader=true;ColHeader=true;DispSeriesDescription=true;DispDatatypeDescription=true","")		X

		Italy		1.0		1.4		1.9		1.6		1.5		1.7		1.6		1.2		0.9		1.1		1.1		1.1		0.9		0.8		0.3		0.5		0.2		0.2		0.2		0.5		0.4		0.2		0.1		0.1		-0.3		-0.4		0.8		-0.5		-1.0		-0.6		-0.3		-0.3		0.7		1.0		0.6		1.0				1.2		1.3		1.0		2.5		2.9		3.2		3.9		4.2		5.1		6.2		6.8		6.3		7.3		8.5		8.4		9.1		9.4		12.6		12.6		12.3		10.7		9.8		ERROR:#N/A		ERROR:#N/A						ITCPHAY%F

Malhi, Jai: =DSGRID("ITCPHAY%F"," ","Latest Value","","","RowHeader=true;ColHeader=true;DispSeriesDescription=true;DispDatatypeDescription=true","")		9.8

		Spain		2.1		2.3		2.3		2.2		2.3		2.3		1.7		1.2		1.0		1.1		1.3		1.6		0.9		0.6		0.6		0.4		0.2		0.2		0.5		0.8		1.1		0.9		0.1		-0.7		-0.9		-0.3		-0.7		-0.6		-0.6		-0.9		-0.8		-0.6		0.4		-0.1		1.2		2.0				2.4		2.5		2.9		3.3		4.0		5.4		5.5		6.6		6.2		7.6		9.8		8.3		8.5		10.0		10.7		10.5		9.0		7.3		6.7		5.5		5.9		6.0		ERROR:#N/A		ERROR:#N/A												INSTRUCTIONS:																				Made by:		JM

		Greece		0.8		1.0		0.8		0.9		1.1		1.8		1.1		0.6		0.5		0.8		1.0		1.1		0.6		0.2		0.4		0.1		0.2		-0.3		0.5		1.1		1.1		0.4		0.2		-0.9		-0.7		-1.9		-2.1		-2.3		-2.3		-2.0		-2.1		-2.4		-2.4		-1.9		-2.0		-1.1				-1.2		0.6		0.7		1.2		1.9		2.8		4.0		4.4		5.5		6.3		8.0		9.1		10.5		11.6		11.3		11.2		12.1		9.5		8.8		7.6		7.3		6.5		ERROR:#N/A		ERROR:#N/A												1. Check date highlighted in blue (row 2, last column) is correct (last end of month minus 1)																				Checked by:		AC

		Ireland		0.7		0.7		1.0		0.9		1.2		1.1		0.8		0.8		0.8		0.7		1.1		1.7		1.0		1.1		0.5		0.6		0.6		0.6		0.8		1.1		1.1		0.9		0.5		-0.3		-0.8		-0.6		-0.6		-1.1		-1.2		-1.5		-1.0		-1.0		-0.1		-0.4		0.1		1.1				1.9		1.6		2.2		3.0		3.8		5.1		5.4		5.7		5.0		5.7		6.9		7.3		8.3		9.6		9.6		9.0		8.6		9.4		9.0		8.2		7.5		8.1		ERROR:#N/A		ERROR:#N/A												2. Update TRDS on "Country" tab

		Sweden		2.0		2.1		2.2		2.1		2.5		2.4		2.1		2.2		2.0		1.9		1.8		2.1		2.1		1.6		1.5		1.3		1.3		1.6		1.8		1.7		1.5		1.3		0.8		-0.2		0.1		0.9		0.7		1.0		0.6		0.4		0.2		0.6		1.9		1.8		2.1		2.8				2.4		1.8		1.8		2.5		3.0		3.3		3.9		4.5		3.9		4.4		6.3		6.6		7.5		8.9		8.3		9.5		10.3		9.8		10.1		10.8		9.6		9.7		ERROR:#N/A		ERROR:#N/A												3. Update DQ Economics on "Aggregates inflation" tab

		Switzerland		1.0		0.9		1.2		1.3		1.1		1.1		1.0		0.8		0.7		0.7		0.7		1.1		0.5		0.7		0.4		0.5		0.1		-0.3		-0.3		-0.1		0.2		-0.2		-0.4		-1.0		-1.0		-1.3		-1.2		-1.4		-1.1		-0.9		-0.8		-1.0		-0.6		-0.4		-0.2		-0.1				0.3		0.5		0.5		0.8		0.8		1.3		1.5		1.3		1.4		1.9		2.2		2.3		2.7		3.2		3.3		3.3		3.2		2.9		2.9		2.7		3.2		3.2		ERROR:#N/A		ERROR:#N/A												4. Heatmap should now update automatically. CHECK ITALY Inflation for previous month using ITCPHAY%F in TR DS

		UK		2.4		2.4		2.5		2.7		2.4		2.4		2.3		2.1		1.8		1.9		1.9		2.1		2.0		2.0		2.1		1.7		1.7		1.5		1.5		1.3		1.8		1.7		1.5		0.8		0.5		0.6		1.0		0.2		0.5		0.7		0.3		0.6		0.7		0.4		0.7		1.5				2.1		2.5		2.0		3.2		3.1		4.2		5.1		5.4		5.5		6.2		7.0		9.0		9.1		9.4		10.1		9.9		10.1		11.1		10.7		10.5		10.1		10.4		ERROR:#N/A		ERROR:#N/A

		U.S.		2.8		2.9		2.9		2.7		2.3		2.5		2.2		1.9		1.6		1.5		1.9		2.0		1.8		1.6		1.8		1.7		1.7		1.8		2.1		2.3		2.5		2.3		1.5		0.3		0.1		0.6		1.0		1.3		1.4		1.2		1.2		1.4		1.4		1.7		2.6		4.2				5.0		5.4		5.4		5.3		5.4		6.2		6.8		7.0		7.5		7.9		8.5		8.3		8.6		9.1		8.5		8.3		8.2		7.7		7.1		6.5		6.4		6.0		ERROR:#N/A		ERROR:#N/A												6. Check all the data is feeding the chart correctly. Speak to HG regarding heatmap colouring if any questions.

		Japan		0.7		0.7		0.9		1.3		1.2		1.4		0.8		0.3		0.2		0.2		0.5		0.9		0.7		0.7		0.5		0.3		0.2		0.2		0.5		0.8		0.7		0.4		0.4		0.1		0.1		0.1		0.3		0.2		0.0		-0.4		-0.9		-1.2		-0.7		-0.5		-0.4		-1.1				-0.8		-0.5		-0.3		-0.4		0.2		0.1		0.6		0.8		0.5		0.9		1.2		2.5		2.5		2.4		2.6		3.0		3.0		3.7		3.8		4.0		4.3		3.3		ERROR:#N/A		ERROR:#N/A

		China		1.8		1.9		2.1		2.3		2.5		2.5		2.2		1.9		1.7		1.5		2.3		2.5		2.7		2.7		2.8		2.8		3.0		3.8		4.5		4.5		5.4		5.2		4.3		3.3		2.4		2.5		2.7		2.4		1.7		0.5		-0.5		0.2		-0.3		-0.2		0.4		0.9				1.3		1.1		1.0		0.8		0.7		1.5		2.3		1.5		0.9		0.9		1.5		2.1		2.1		2.5		2.7		2.5		2.8		2.1		1.6		1.8		2.1		1.0		ERROR:#N/A		ERROR:#N/A

		Indonesia		3.3		3.2		3.4		3.4		3.0		3.3		3.4		3.2		2.8		2.7		2.5		2.8		3.1		2.8		2.8		3.1		3.1		2.9		2.7		2.6		2.7		3.0		3.0		2.7		2.2		2.0		1.5		1.3		1.4		1.4		1.6		1.7		1.6		1.4		1.4		1.4				1.7		1.3		1.5		1.6		1.6		1.7		1.7		1.9		2.2		2.1		2.6		3.5		3.6		4.3		4.9		4.7		6.0		5.7		5.4		5.5		5.3		5.5		ERROR:#N/A		ERROR:#N/A

		Korea		1.5		1.5		1.1		1.4		2.1		2.0		2.0		1.3		0.8		0.5		0.4		0.6		0.7		0.7		0.6		-0.0		-0.4		0.0		0.2		0.7		1.2		0.9		0.8		0.0		-0.2		0.2		0.4		0.8		0.9		0.1		0.6		0.6		0.9		1.4		1.9		2.5				2.6		2.3		2.6		2.6		2.4		3.2		3.8		3.7		3.6		3.7		4.1		4.8		5.4		6.0		6.3		5.7		5.6		5.7		5.0		5.0		5.2		4.8		ERROR:#N/A		ERROR:#N/A

		Taiwan		1.8		1.4		1.8		1.5		1.7		1.2		0.3		-0.1		0.2		0.2		0.6		0.7		0.9		0.8		0.4		0.4		0.4		0.4		0.6		1.2		1.9		-0.2		-0.0		-1.0		-1.2		-0.7		-0.5		-0.3		-0.6		-0.3		0.1		0.0		-0.2		1.4		1.2		2.1				2.4		1.8		1.9		2.3		2.6		2.5		2.8		2.6		2.8		2.3		3.3		3.4		3.4		3.6		3.4		2.7		2.8		2.7		2.4		2.7		3.1		2.4		ERROR:#N/A		ERROR:#N/A

		India		4.9		4.9		4.2		3.7		3.7		3.4		2.3		2.1		2.0		2.6		2.9		3.0		3.0		3.2		3.1		3.3		4.0		4.6		5.5		7.4		7.6		6.6		5.8		7.2		6.3		6.2		6.7		6.7		7.3		7.6		6.9		4.6		4.1		5.0		5.5		4.2				6.3		6.3		5.6		5.3		4.3		4.5		4.9		5.7		6.0		6.1		7.0		7.8		7.0		7.0		6.7		7.0		7.4		6.8		5.9		5.7		6.5		6.4		ERROR:#N/A		ERROR:#N/A

		Brazil		2.9		4.4		4.5		4.2		4.5		4.6		4.0		3.7		3.8		3.9		4.6		4.9		4.7		3.4		3.2		3.4		2.9		2.5		3.3		4.3		4.2		4.0		3.3		2.4		1.9		2.1		2.3		2.4		3.1		3.9		4.3		4.5		4.6		5.2		6.1		6.8				8.1		8.3		9.0		9.7		10.2		10.7		10.7		10.1		10.4		10.5		11.3		12.1		11.7		11.9		10.1		8.7		7.2		6.5		5.9		5.8		5.8		5.6		ERROR:#N/A		ERROR:#N/A

		Mexico		4.5		4.7		4.8		4.9		5.0		4.9		4.7		4.8		4.4		3.9		4.0		4.4		4.3		4.0		3.8		3.2		3.0		3.0		3.0		2.8		3.2		3.7		3.3		2.2		2.8		3.3		3.6		4.1		4.0		4.1		3.3		3.2		3.5		3.8		4.7		6.1				5.9		5.9		5.8		5.6		6.0		6.2		7.4		7.4		7.1		7.3		7.5		7.7		7.7		8.0		8.2		8.7		8.7		8.4		7.8		7.8		7.9		7.6		ERROR:#N/A		ERROR:#N/A

		South Africa		4.4		4.5		5.2		4.9		4.9		5.1		5.1		4.5		4.0		4.0		4.6		4.3		4.5		4.5		3.9		4.4		4.1		3.6		3.6		4.0		4.6		4.7		4.1		3.0		2.0		2.2		3.2		3.1		3.0		3.3		3.2		3.1		3.2		2.8		3.2		4.4				5.2		4.9		4.7		4.9		5.0		5.0		5.4		5.9		5.7		5.7		5.9		5.9		6.5		7.4		7.8		7.6		7.5		7.6		7.4		7.2		6.9		7.0		ERROR:#N/A		ERROR:#N/A





																																																																														44347.0		44377.0		44408.0		44439.0		44469.0		44500.0		44530.0		44561.0		44592.0		44620.0		44651.0		44681.0		44712.0		44742.0		44773.0		44804.0		44834.0		44865.0		44895.0		44926.0		44957.0		44985.0		45016.0		45046.0		TARGET		MAX		MIN		STDEV





		Euro Area																																																																												2.0		1.9		2.2		3.0		3.4		4.1		4.9		5.0		5.1		5.9		7.4		7.4		8.1		8.6		8.9		9.1		9.9		10.6		10.1		9.2		8.6		8.5		ERROR:#N/A		ERROR:#N/A		2		5		0		ERROR:#N/A

		France																																																																												1.8		1.9		1.5		2.4		2.7		3.2		3.4		3.4		3.3		4.2		5.1		5.4		5.8		6.5		6.8		6.6		6.2		7.1		7.1		6.7		7.0		7.3		ERROR:#N/A		ERROR:#N/A		2

		Germany																																																																												2.2		2.4		3.7		3.8		4.1		4.4		4.8		4.9		4.2		4.3		5.9		6.3		7.0		6.7		6.7		7.0		8.6		8.8		8.8		8.1		8.7		8.7		ERROR:#N/A		ERROR:#N/A		2

		Italy																																																																												1.2		1.3		1.0		2.5		2.9		3.2		3.9		4.2		5.1		6.2		6.8		6.3		7.3		8.5		8.4		9.1		9.4		12.6		12.6		12.3		10.7		9.8		ERROR:#N/A		ERROR:#N/A		2

		Spain																																																																												2.4		2.5		2.9		3.3		4.0		5.4		5.5		6.6		6.2		7.6		9.8		8.3		8.5		10.0		10.7		10.5		9.0		7.3		6.7		5.5		5.9		6.0		ERROR:#N/A		ERROR:#N/A		2

		Greece																																																																												-1.2		0.6		0.7		1.2		1.9		2.8		4.0		4.4		5.5		6.3		8.0		9.1		10.5		11.6		11.3		11.2		12.1		9.5		8.8		7.6		7.3		6.5		ERROR:#N/A		ERROR:#N/A		2

		Ireland																																																																												1.9		1.6		2.2		3.0		3.8		5.1		5.4		5.7		5.0		5.7		6.9		7.3		8.3		9.6		9.6		9.0		8.6		9.4		9.0		8.2		7.5		8.1		ERROR:#N/A		ERROR:#N/A		2

		Sweden																																																																												2.4		1.8		1.8		2.5		3.0		3.3		3.9		4.5		3.9		4.4		6.3		6.6		7.5		8.9		8.3		9.5		10.3		9.8		10.1		10.8		9.6		9.7		ERROR:#N/A		ERROR:#N/A		2		5		0		ERROR:#N/A

		Switzerland																																																																												0.3		0.5		0.5		0.8		0.8		1.3		1.5		1.3		1.4		1.9		2.2		2.3		2.7		3.2		3.3		3.3		3.2		2.9		2.9		2.7		3.2		3.2		ERROR:#N/A		ERROR:#N/A		2		5		0		ERROR:#N/A

		UK																																																																												2.1		2.5		2.0		3.2		3.1		4.2		5.1		5.4		5.5		6.2		7.0		9.0		9.1		9.4		10.1		9.9		10.1		11.1		10.7		10.5		10.1		10.4		ERROR:#N/A		ERROR:#N/A		2		5		0		ERROR:#N/A

		U.S.																																																																												5.0		5.4		5.4		5.3		5.4		6.2		6.8		7.0		7.5		7.9		8.5		8.3		8.6		9.1		8.5		8.3		8.2		7.7		7.1		6.5		6.4		6.0		ERROR:#N/A		ERROR:#N/A		2		5		0		ERROR:#N/A

		Japan																																																																												-0.8		-0.5		-0.3		-0.4		0.2		0.1		0.6		0.8		0.5		0.9		1.2		2.5		2.5		2.4		2.6		3.0		3.0		3.7		3.8		4.0		4.3		3.3		ERROR:#N/A		ERROR:#N/A		2		5		0		ERROR:#N/A

		China																																																																												1.3		1.1		1.0		0.8		0.7		1.5		2.3		1.5		0.9		0.9		1.5		2.1		2.1		2.5		2.7		2.5		2.8		2.1		1.6		1.8		2.1		1.0		ERROR:#N/A		ERROR:#N/A		3		6		0		ERROR:#N/A

		Indonesia																																																																												1.7		1.3		1.5		1.6		1.6		1.7		1.7		1.9		2.2		2.1		2.6		3.5		3.6		4.3		4.9		4.7		6.0		5.7		5.4		5.5		5.3		5.5		ERROR:#N/A		ERROR:#N/A		4		6		0		ERROR:#N/A

		Korea																																																																												2.6		2.3		2.6		2.6		2.4		3.2		3.8		3.7		3.6		3.7		4.1		4.8		5.4		6.0		6.3		5.7		5.6		5.7		5.0		5.0		5.2		4.8		ERROR:#N/A		ERROR:#N/A		2		5		0		ERROR:#N/A

		Taiwan																																																																												2.4		1.8		1.9		2.3		2.6		2.5		2.8		2.6		2.8		2.3		3.3		3.4		3.4		3.6		3.4		2.7		2.8		2.7		2.4		2.7		3.1		2.4		ERROR:#N/A		ERROR:#N/A		2		5		0		ERROR:#N/A

		India																																																																												6.3		6.3		5.6		5.3		4.3		4.5		4.9		5.7		6.0		6.1		7.0		7.8		7.0		7.0		6.7		7.0		7.4		6.8		5.9		5.7		6.5		6.4		ERROR:#N/A		ERROR:#N/A		4		6		0		ERROR:#N/A

		Brazil																																																																												8.1		8.3		9.0		9.7		10.2		10.7		10.7		10.1		10.4		10.5		11.3		12.1		11.7		11.9		10.1		8.7		7.2		6.5		5.9		5.8		5.8		5.6		ERROR:#N/A		ERROR:#N/A		4.5		7		0		ERROR:#N/A

		Mexico																																																																												5.9		5.9		5.8		5.6		6.0		6.2		7.4		7.4		7.1		7.3		7.5		7.7		7.7		8.0		8.2		8.7		8.7		8.4		7.8		7.8		7.9		7.6		ERROR:#N/A		ERROR:#N/A		4		6		0		ERROR:#N/A

		South Africa																																																																												5.2		4.9		4.7		4.9		5.0		5.0		5.4		5.9		5.7		5.7		5.9		5.9		6.5		7.4		7.8		7.6		7.5		7.6		7.4		7.2		6.9		7.0		ERROR:#N/A		ERROR:#N/A		4.5		6		3		ERROR:#N/A





		COPY PASTE SPECIAL VALUES BELOW (For GTM update when not all data is available)





																																																																														0.9		0.9		1.3		1.6		2.0		1.9		2.2		3.0		3.4		4.1		4.9		5.0		5.1		5.9		7.4		7.4		8.1		8.6		8.9		9.1		9.9		10.6		10.1		9.2

																																																																														0.8		0.8		1.4		1.6		1.8		1.9		1.5		2.4		2.7		3.2		3.4		3.4		3.3		4.2		5.1		5.4		5.8		6.5		6.8		6.6		6.2		7.1		7.1		6.7

																																																																														1.0		1.3		1.7		2.0		2.5		2.3		3.8		3.9		4.1		4.5		5.2		5.3		4.9		5.1		7.3		7.4		7.9		7.6		7.5		7.9		10.0		10.4		10.0		8.6

																																																																														0.7		1.0		0.6		1.0		1.2		1.3		1.0		2.5		2.9		3.2		3.9		4.2		5.1		6.2		6.8		6.3		7.3		8.5		8.4		9.1		9.4		12.6		12.6		12.3

																																																																														0.4		-0.1		1.2		2.0		2.4		2.5		2.9		3.3		4.0		5.4		5.5		6.6		6.2		7.6		9.8		8.3		8.5		10.0		10.7		10.5		9.0		7.3		6.7		5.5

																																																																														-2.4		-1.9		-2.0		-1.1		-1.2		0.6		0.7		1.2		1.9		2.8		4.0		4.4		5.5		6.3		8.0		9.1		10.5		11.6		11.3		11.2		12.1		9.5		8.8		7.6

																																																																														-0.1		-0.4		0.1		1.1		1.9		1.6		2.2		3.0		3.8		5.1		5.4		5.7		5.0		5.7		6.9		7.3		8.3		9.6		9.6		9.0		8.6		9.4		9.0		8.2

																																																																														1.9		1.8		2.1		2.8		2.4		1.8		1.8		2.5		3.0		3.3		3.9		4.5		3.9		4.4		6.3		6.6		7.5		8.9		8.3		9.5		10.3		9.8		10.1		10.8

																																																																														-0.6		-0.4		-0.2		-0.1		0.3		0.5		0.5		0.8		0.8		1.3		1.5		1.3		1.4		1.9		2.2		2.3		2.7		3.2		3.3		3.3		3.2		2.9		2.9		2.7

																																																																														0.7		0.4		0.7		1.5		2.1		2.5		2.0		3.2		3.1		4.2		5.1		5.4		5.5		6.2		7.0		9.0		9.1		9.4		10.1		9.9		10.1		11.1		10.7		10.5

																																																																														1.4		1.7		2.6		4.2		5.0		5.4		5.4		5.3		5.4		6.2		6.8		7.0		7.5		7.9		8.5		8.3		8.6		9.1		8.5		8.3		8.2		7.7		7.1		6.5

																																																																														-0.7		-0.5		-0.4		-1.1		-0.8		-0.5		-0.3		-0.4		0.2		0.1		0.6		0.8		0.5		0.9		1.2		2.5		2.5		2.4		2.6		3.0		3.0		3.7		3.8		4.0

																																																																														-0.3		-0.2		0.4		0.9		1.3		1.1		1.0		0.8		0.7		1.5		2.3		1.5		0.9		0.9		1.5		2.1		2.1		2.5		2.7		2.5		2.8		2.1		1.6		1.8

																																																																														1.6		1.4		1.4		1.4		1.7		1.3		1.5		1.6		1.6		1.7		1.7		1.9		2.2		2.1		2.6		3.5		3.6		4.3		4.9		4.7		6.0		5.7		5.4		5.5

																																																																														0.9		1.4		1.9		2.5		2.6		2.3		2.6		2.6		2.4		3.2		3.8		3.7		3.6		3.7		4.1		4.8		5.4		6.0		6.3		5.7		5.6		5.7		5.0		5.0

																																																																														-0.2		1.4		1.2		2.1		2.4		1.8		1.9		2.3		2.6		2.5		2.8		2.6		2.8		2.3		3.3		3.4		3.4		3.6		3.4		2.7		2.8		2.7		2.4		2.7

																																																																														4.1		5.0		5.5		4.2		6.3		6.3		5.6		5.3		4.3		4.5		4.9		5.7		6.0		6.1		7.0		7.8		7.0		7.0		6.7		7.0		7.4		6.8		5.9		5.7

																																																																														4.6		5.2		6.1		6.8		8.1		8.3		9.0		9.7		10.2		10.7		10.7		10.1		10.4		10.5		11.3		12.1		11.7		11.9		10.1		8.7		7.2		6.5		5.9		5.8

																																																																														3.5		3.8		4.7		6.1		5.9		5.9		5.8		5.6		6.0		6.2		7.4		7.4		7.1		7.3		7.5		7.7		7.7		8.0		8.2		8.7		8.7		8.4		7.8		7.8

																																																																														3.2		2.8		3.2		4.4		5.2		4.9		4.7		4.9		5.0		5.0		5.4		5.9		5.7		5.7		5.9		5.9		6.5		7.4		7.8		7.6		7.5		7.6		7.4		7.2





http://www.centralbanknews.info/p/inflation-targets.html

Country

						Australia		Brazil		Canada		France		Germany		India		Indonesia		Ireland		Italy		Japan		Korea		Mexico		Spain		Sweden		Switzerland		Taiwan		UK		U.S.		China		South Africa		Euro Area		Greece								DPL#(pch#(BDCPHAR.F,1y),5)				ERROR:#NAME?

Nokes, Zara: =DSGRID(Country!$AB$1:$AB$3," ","-2Y","","m","RowHeader=true;ColHeader=true;LatestFirstValue=true;DispSeriesDescription=false;YearlyTSFormat=false;QuarterlyTSFormat=false","")		BD CPI - HARMONISED EUROPEAN UNION BASIS (2015=100) NADJ		BD CPI: TOTAL NADJ		BD CPI (%YOY) NADJ

				ERROR:#NAME?

Nokes, Zara: =DSGRID(CONCATENATE("AUCCPIY%F,pch#(BRCONPRCF,1y),pch#(CNCONPRCF,1y),pch#(FRCPHARMF,1y),pch#(BDCONPRCF,1y),pch#(INCONPRCF,1y),pch#(IDCONPRCF,1y),pch#(IRCPHARMF,1y),pch#(ITCPHARMF,1y),JPCPI%..R,pch#(KOCONPRCF,1y),MXCONPY.F,pch#(ESCPHARMF,1y),pch#(SDCPHARMF,1y),pch#(SWCPHARMF,","1y),pch#(TWCONPRCF,1y),UKCPANNL,USCPANNL,CHCPANNL,pch#(SACONPRCF,1Y),pch#(EMCPHARMF,1y),pch#(GRCPHARMF,1y)"),"DPL#(X,5)","-15Y","MTE","M","RowHeader=true;ColHeader=true;LatestFirstValue=true;DispSeriesDescription=false;YearlyTSFormat=false;QuarterlyTSFormat=false")																																																								

Nokes, Zara: =DSGRID(Country!$AB$1:$AB$3," ","-2Y","","m","RowHeader=true;ColHeader=true;LatestFirstValue=true;DispSeriesDescription=false;YearlyTSFormat=false;QuarterlyTSFormat=false","")		DPL#(AUCCPIY%F,5)		DPL#(pch#(BRCONPRCF,1y),5)		DPL#(pch#(CNCONPRCF,1y),5)		DPL#(pch#(FRCPHARMF,1y),5)		DPL#(pch#(BDCONPRCF,1y),5)		DPL#(pch#(INCONPRCF,1y),5)		DPL#(pch#(IDCONPRCF,1y),5)		DPL#(pch#(IRCPHARMF,1y),5)		DPL#(pch#(ITCPHARMF,1y),5)		DPL#(JPCPI%..R,5)		DPL#(pch#(KOCONPRCF,1y),5)		DPL#(MXCONPY.F,5)		DPL#(pch#(ESCPHARMF,1y),5)		DPL#(pch#(SDCPHARMF,1y),5)		DPL#(pch#(SWCPHARMF,1y),5)		DPL#(pch#(TWCONPRCF,1y),5)		DPL#(UKCPANNL,5)		DPL#(USCPANNL,5)		DPL#(CHCPANNL,5)		DPL#(pch#(SACONPRCF,1Y),5)		DPL#(pch#(EMCPHARMF,1y),5)		DPL#(pch#(GRCPHARMF,1y),5)								DPL#(pch#(BDCONPRCF,1y),5)				3/15/23

		2/28/23		2/15/23				5.5964		5.24523		7.29478		8.67925		6.4419		5.46933		8.12325		9.84361		3.3		4.82431		7.62		6.0009		9.69724		3.2176		2.4311		10.4		6.03561		1		7.04365		8.50188		6.51828								BDCONPR%F				2/15/23				8.67925		8.679245

		1/31/23		1/15/23				5.7745		5.91879		7.04045		8.65019		6.5178		5.28358		7.54006		10.6679		4.3		5.16764		7.91		5.85888		9.58577		3.24516		3.05088		10.1		6.41015		2.1		6.88623		8.64499		7.30065												1/15/23				8.65019		8.65019

		12/31/22		12/15/22		7.83182		5.78509		6.31944		6.7313		8.11843		5.716		5.50808		8.16901		12.33766		4		5.03652		7.82		5.48007		10.84337		2.72826		2.7118		10.5		6.4544		1.8		7.2		9.19634		7.57783												12/15/22		9.61366		8.11843		8.118434

		11/30/22		11/15/22		7.6456		5.90073		6.79612		7.07673		8.80383		5.87882		5.41803		8.96226		12.58155		3.8		5.03514		7.8		6.68972		10.09362		2.87486		2.35085		10.7		7.11032		1.6		7.44467		10.0546		8.8208												11/15/22		11.26126		8.80383		8.803828

		10/31/22		10/15/22		7.45772		6.47037		6.87978		7.06922		8.82071		6.76737		5.70973		9.39279		12.57036		3.7		5.67005		8.41		7.30839		9.79109		2.86108		2.74257		11.1		7.74543		2.1		7.57576		10.6206		9.46677												10/15/22		11.56278		8.82071		8.820709

		9/30/22		9/15/22		7.26817		7.16882		6.85794		6.23151		8.57418		7.41422		5.95138		8.60421		9.36613		3		5.58302		8.7		8.97376		10.25249		3.19874		2.7604		10.1		8.20167		2.8		7.49747		9.92718		12.11298												9/15/22		10.89918		8.57418		8.574181

		8/31/22		8/15/22		6.89559		8.72729		7.01262		6.56025		6.95652		6.99816		4.69175		9.02111		9.10834		3		5.7129		8.7		10.49226		9.48338		3.3455		2.67529		9.9		8.26269		2.5		7.61421		9.14058		11.22643												8/15/22		8.83424		6.95652		6.956522

		7/31/22		7/15/22		6.52113		10.0694		7.5896		6.78187		6.67311		6.70769		4.93711		9.56522		8.35735		2.6		6.33679		8.15		10.69881		8.33182		3.26345		3.35101		10.1		8.52481		2.7		7.84913		8.86617		11.27192												7/15/22		8.47767		6.67311		6.673114

		6/30/22		6/15/22		6.14478		11.88687		8.13296		6.53528		6.70554		7.00558		4.34905		9.60233		8.46008		2.4		6.04606		7.99		10.01303		8.86502		3.23762		3.58825		9.4		9.05976		2.5		7.42268		8.64438		11.62258												6/15/22		8.24931		6.70554		6.705539

		5/31/22		5/15/22		5.79466		11.73121		7.7305		5.82045		7.01754		7.04489		3.55435		8.25243		7.33333		2.5		5.39931		7.65		8.48995		7.51435		2.70324		3.39426		9.1		8.58151		2.1		6.50826		8.0525		10.50798												5/15/22		8.73965		7.01754		7.017544

		4/30/22		4/15/22		5.44275		12.13163		6.7712		5.38217		6.25		7.79468		3.47163		7.29572		6.27973		2.5		4.77545		7.68		8.29025		6.60946		2.3415		3.37192		9		8.25863		2.1		5.89452		7.43887		9.14585												4/15/22		7.84133		6.25		6.25

		3/31/22		3/15/22		5.08906		11.29941		6.66189		5.11236		5.87659		6.95153		2.63778		6.94716		6.81382		1.2		4.14375		7.45		9.77951		6.31752		2.1884		3.27287		7		8.54246		1.5		5.93132		7.44391		7.96352												3/15/22		7.59963		5.87659		5.876592

		2/28/22		2/15/22		4.56091		10.54366		5.68754		4.16706		4.33071		6.06641		2.05544		5.72557		6.15234		0.9		3.66214		7.28		7.63048		4.43589		1.92384		2.32652		6.2		7.87106		0.9		5.66038		5.87455		6.27723												2/15/22		5.49348		4.33071		4.330709

		1/31/22		1/15/22		4.03066		10.37942		5.13748		3.28209		4.15842		6.01408		2.18027		5.0495		5.06823		0.5		3.61243		7.07		6.15192		3.90876		1.44653		2.83372		5.5		7.47987		0.9		5.6962		5.10824		5.49451												1/15/22		5.14981		4.15842		4.158416

		12/31/21		12/15/21		3.49829		10.06098		4.80349		3.3948		4.90982		5.65798		1.87358		5.65476		4.15459		0.8		3.6978		7.36		6.56885		4.52247		1.33746		2.63078		5.4		7.0364		1.5		5.9322		4.96434		4.35892												12/15/21		5.69801		4.90982		4.90982

		11/30/21		11/15/21		3.33714		10.7385		4.72041		3.40284		4.81444		4.90875		1.74888		5.36779		3.87222		0.6		3.7766		7.37		5.52247		3.9292		1.47867		2.84437		5.1		6.809		2.3		5.40827		4.86641		4.02478												11/15/21		6.01719		4.81444		4.814443

		10/31/21		10/15/21		3.17506		10.67262		4.65455		3.20129		4.4044		4.48232		1.65841		5.08475		3.19458		0.1		3.1643		6.24		5.37448		3.27808		1.25436		2.54848		4.2		6.22187		1.5		4.98409		4.05136		2.83912												10/15/21		4.63138		4.4044		4.404404

		9/30/21		9/15/21		3.01205		10.24639		4.38276		2.71605		4.11234		4.34783		1.60229		3.76984		2.92113		0.2		2.41215		6		4.03125		2.98908		0.84628		2.5978		3.1		5.39035		0.7		5		3.36319		1.90621												9/15/21		4.06427		4.11234		4.112337

		8/31/21		8/15/21		3.2872		9.67977		4.08759		2.3515		3.81143		5.30058		1.59199		2.96443		2.4558		-0.4		2.55515		5.59		3.31299		2.52801		0.78576		2.34097		3.2		5.25127		0.8		4.89883		2.95576		1.23627												8/15/21		3.38983		3.81143		3.811434

		7/31/21		7/15/21		3.56522		8.99482		3.7172		1.53759		3.71113		5.58804		1.51501		2.17177		0.96993		-0.3		2.63977		5.81		2.8577		1.84877		0.48693		1.90622		2		5.36548		1		4.69584		2.16483		0.66326												7/15/21		3.1015		3.71113		3.711133

		6/30/21		6/15/21		3.84615		8.34707		3.06122		1.88483		2.38806		6.25823		1.33257		1.57635		1.34875		-0.5		2.34681		5.88		2.46972		1.79746		0.46752		1.8269		2.5		5.39145		1.1		4.86486		1.90179		0.60504												6/15/21		2.058		2.38806		2.38806

		5/31/21		5/15/21		2.92415		8.05607		3.60029		1.79164		2.19124		6.29556		1.67827		1.87933		1.15607		-0.8		2.6247		5.89		2.43272		2.3683		0.3378		2.44856		2.1		4.99271		1.3		5.21739		1.98424		-1.22336												5/15/21		2.35405		2.19124		2.191235

		4/30/21		4/15/21		2.01381		6.7593		3.38983		1.61413		1.99203		4.22721		1.42176		1.08161		0.96061		-1.1		2.49246		6.08		1.95496		2.77726		-0.07931		2.10689		1.5		4.15969		0.9		4.42765		1.62193		-1.07329												4/15/21		2.07156		1.99203		1.992032

		3/31/21		3/15/21		1.11492		6.09948		2.19619		1.38599		1.79462		5.51817		1.36555		0.09794		0.57915		-0.4		1.90114		4.67		1.19254		2.10339		-0.24807		1.22051		0.7		2.61976		0.4		3.22234		1.33168		-2.02767												3/15/21		1.98488		1.79462		1.794616

		2/28/21		2/15/21		1.03034		5.19538		1.0917		0.75995		1.4985		5.03018		1.37641		-0.39331		0.98619		-0.5		1.41773		3.76		-0.08707		1.77222		-0.37736		1.37839		0.4		1.67622		-0.2		2.80172		0.93726		-1.85768

		1/31/21		1/15/21		0.94556		4.5592		1.02339		0.75067		1.2024		4.06125		1.55277		-0.09891		0.68695		-0.7		0.94915		3.54		0.43512		1.87389		-0.55556		-0.19192		0.7		1.39977		-0.3		3.1556		0.91022		-2.39557

		12/31/20		12/15/20		0.86059		4.51746		0.73314		-0.02836		-0.2		4.58777		1.68383		-0.98232		-0.28902		-1.2		0.61272		3.15		-0.57208		0.60107		-0.96867		0.04065		0.6		1.36201		0.2		3.05677		-0.26558		-2.39288

		11/30/20		11/15/20		0.80506		4.31122		0.95308		0.21849		0.20101		6.93136		1.59328		-0.98425		-0.28958		-0.9		0.61218		3.33		-0.84754		0.2229		-0.82243		0.09151		0.3		1.17454		-0.5		3.17287		-0.28544		-2.1429

		10/31/20		10/15/20		0.74928		3.91835		0.65886		0.06654		-0.2994		7.6087		1.44059		-1.47348		-0.57748		-0.4		0.13894		4.09		-0.91455		0.39044		-0.90757		-0.26329		0.7		1.18207		0.5		3.28587		-0.27504		-2.03426

		9/30/20		9/15/20		0.69324		3.13533		0.51395		0.019		-0.499		7.27023		1.42194		-1.17647		-0.96432		0		0.94795		4.01		-0.56578		0.58643		-1.1028		-0.57733		0.5		1.37132		1.7		2.95728		-0.31342		-2.31232

		8/31/20		8/15/20		0.34722		2.43846		0.1462		0.2082		-0.499		6.68966		1.32329		-1.07527		-0.48876		0.2		0.76942		4.05		-0.61615		1.0102		-1.37336		-0.33475		0.2		1.30965		2.4		3.07355		-0.17133		-2.25156

		7/31/20		7/15/20		0		2.30562		0.14599		0.85625		-0.59821		6.72677		1.53831		-0.58881		0.78201		0.3		0.44663		3.62		-0.72129		0.67939		-1.21724		-0.5071		1		0.98608		2.7		3.19383		0.39081		-2.10851

		6/30/20		6/15/20		-0.34843		2.13242		0.66031		0.21832		0.6006		6.22813		1.9604		-0.58766		-0.38388		0.1		0.22012		3.33		-0.29473		0.92575		-1.26694		-0.73954		0.6		0.64573		2.5		2.20994		0.26563		-1.91362

		5/31/20		5/15/20		0.49462		1.87773		-0.36603		0.40929		0.80321		6.26761		2.19256		-0.78508		-0.28818		0.1		-0.21274		2.84		-0.85462		0.12136		-0.96428		-1.20947		0.5		0.11793		2.4		1.99557		0.08552		-0.68137

		4/30/20		4/15/20		1.34111		2.39928		-0.22059		0.37168		1.00604		7.2238		2.67464		-0.29412		0.09615		0.1		0.0191		2.15		-0.6758		-0.22468		-0.9622		-0.96692		0.8		0.3291		3.3		3.00334		0.31399		-0.91659

		3/31/20		3/15/20		2.19106		3.30316		0.88626		0.75562		1.82741		5.84046		2.95939		0.49213		0.09662		0.4		0.82626		3.25		0.077		0.81998		-0.44453		-0.02051		1.5		1.53933		4.3		4.1387		0.74748		0.17819

		2/29/20		2/15/20		2.0742		4.00511		2.15613		1.57275		2.03874		6.57613		2.98258		0.89286		0.19763		0.4		0.85489		3.7		0.86855		1.25614		-0.21799		-0.20379		1.7		2.33487		5.2		4.74041		1.21975		0.41158

		1/31/20		1/15/20		1.95735		4.19177		2.39521		1.66151		2.14944		7.59312		2.6769		1.1		0.39409		0.7		1.21961		3.24		1.13436		1.52193		0.16894		1.86233		1.8		2.48657		5.4		4.55063		1.35962		1.08293

		12/31/19		12/15/19		1.84049		4.30615		2.24888		1.61383		1.52284		7.35189		2.58612		1.09235		0.48403		0.8		0.73847		2.83		0.84615		1.74052		-0.06914		1.1512		1.3		2.28513		4.5		3.97276		1.32629		1.05376

		11/30/19		11/15/19		1.78519		3.27491		2.17228		1.22115		1.01523		5.53977		2.69734		0.79365		0.19342		0.5		0.15202		2.97		0.46881		1.79635		-0.31608		0.58294		1.5		2.05128		4.5		3.62812		0.96061		0.53127

		10/31/19		10/15/19		1.7297		2.53503		1.86428		0.92095		1.10999		4.61976		2.86425		0.59289		0.19286		0.2		0		3.02		0.19089		1.58655		-0.27545		0.36589		1.5		1.76404		3.8		3.63224		0.72602		-0.34677

		9/30/19		9/15/19		1.67401		2.89342		1.86986		1.1141		1.21212		3.99429		3.12219		0.59172		0.19324		0.2		-0.42606		3		0.21142		1.30127		0.0887		0.41701		1.7		1.7113		3		4.1049		0.83317		0.21109

		8/31/19		8/15/19		1.64706		3.42862		1.93741		1.26497		1.417		3.27635		3.05594		0.58997		0.49116		0.3		-0.0372		3.16		0.44483		1.30769		0.47309		0.42787		1.7		1.74978		2.8		4.35281		1.00952		0.07476

		7/31/19		7/15/19		1.62003		3.22202		2.01042		1.26204		1.62107		3.14735		2.81508		0.4931		0.29412		0.5		0.60554		3.78		0.64853		1.54035		0.39421		0.38689		2.1		1.81146		2.8		3.89016		1.0207		0.44389

		6/30/19		6/15/19		1.59292		3.36627		2.02096		1.3663		1.62767		3.1769		2.8446		1.08911		0.77369		0.7		0.7208		3.95		0.59296		1.64433		0.70221		0.84798		2		1.64848		2.7		4.50346		1.26813		0.24506

		5/31/19		5/15/19		1.5062		4.65826		2.3988		1.097		1.42566		3.0479		3.06317		0.99108		0.87209		0.7		0.67994		4.28		0.949		2.06765		0.47454		0.93352		2		1.79023		2.7		4.51912		1.22151		0.58601

		4/30/19		4/15/19		1.41928		4.94051		2.02551		1.45026		1.94872		2.99052		2.77918		1.69492		1.069		0.9		0.55594		4.41		1.64474		2.06383		1.08178		0.65567		2.1		1.99644		2.5		4.29234		1.7228		1.07808

		3/31/19		3/15/19		1.33215		4.57528		1.88111		1.28851		1.33745		2.85714		2.53024		1.09453		1.07422		0.5		0.37468		4		1.27693		1.77458		0.66627		0.55682		1.9		1.86252		2.3		4.5614		1.39928		1.04981

		2/28/19		2/15/19		1.48236		3.89023		1.50943		1.55806		1.44778		2.56598		2.65764		0.6993		1.0989		0.2		0.46128		3.94		1.08513		1.87626		0.67837		0.21444		1.9		1.52014		1.5		3.99061		1.49342		0.76324

		1/31/19		1/15/19		1.63302		3.77653		1.44267		1.43053		1.34855		1.97224		2.82332		0.80645		0.89463		0.2		0.79302		4.37		1.02746		1.96896		0.68034		0.17522		1.8		1.55124		1.7		4.02367		1.38834		0.54106

		12/31/18		12/15/18		1.78412		3.74558		1.98777		1.89898		1.65119		2.1137		3.16009		0.8008		1.17532		0.3		1.3204		4.83		1.2264		2.15281		0.78646		-0.06163		2.1		1.91016		1.9		4.50771		1.5221		0.63136

		11/30/18		11/15/18		1.81764		4.04603		1.67555		2.1611		2.07254		2.32558		3.4141		0.8		1.57171		0.8		2.03704		4.72		1.74243		2.06504		1.01776		0.28718		2.3		2.1766		2.2		5.12515		1.91893		1.05946

		10/31/18		10/15/18		1.8513		4.55703		2.44461		2.49754		2.27038		3.37987		3.32279		1.0989		1.66667		1.4		2.00251		4.9		2.31445		2.40812		1.14428		1.16183		2.4		2.52247		2.5		5.13126		2.2865		1.76058

		9/30/18		9/15/18		1.8851		4.52598		2.21713		2.50049		2.06186		3.69822		3.02244		1.1976		1.47059		1.2		2.08715		5.02		2.25017		2.45387		1.0758		1.71736		2.4		2.27697		2.5		4.90431		2.08231		1.13107

		8/31/18		8/15/18		1.94903		4.19302		2.83525		2.56536		1.85567		3.69276		3.37334		0.89286		1.59681		1.3		1.43181		4.9		2.23431		2.08958		1.28781		1.54133		2.7		2.69918		2.3		4.92788		2.08068		0.88976

		7/31/18		7/15/18		2.01322		4.48484		2.9908		2.59958		1.85759		4.17288		3.37376		0.99602		1.8981		0.9		1.11899		4.81		2.30739		2.15272		1.22706		1.75075		2.5		2.94952		2.1		5.17449		2.19445		0.786

		6/30/18		6/15/18		2.07769		4.3911		2.45399		2.31345		1.86528		4.92424		3.24652		0.69791		1.37255		0.7		1.48041		4.65		2.28918		2.14563		0.94848		1.39853		2.4		2.87155		1.9		4.46321		1.96904		0.96346

		5/31/18		5/15/18		2.01868		2.85501		2.22222		2.29353		2.079		4.87062		3.31645		0.6986		0.97847		0.7		1.46905		4.51		2.11433		2.00214		1.01868		1.75365		2.4		2.80101		1.8		4.35308		1.95136		0.75772

		4/30/18		4/15/18		1.9596		2.7628		2.22393		1.83125		1.35135		4.57666		3.44816		-0.0996		0.58651		0.6		1.52809		4.55		1.12513		1.76974		0.44861		2.00648		2.4		2.46274		1.8		4.61165		1.22465		0.50726

		3/31/18		3/15/18		1.90045		2.6808		2.30947		1.72465		1.46138		4.27807		3.42222		0.5		0.8867		1.1		1.2156		5.04		1.28344		1.95599		0.71107		1.59229		2.5		2.35971		2.1		3.76214		1.39915		0.19679

		2/28/18		2/15/18		1.90332		2.84489		2.15883		1.31043		1.15063		4.44104		3.15592		0.70423		0.50201		1.5		1.25266		5.34		1.20807		1.64303		0.53154		2.20205		2.7		2.2118		2.9		4.0293		1.11266		0.40209

		1/31/18		1/15/18		1.9062		2.85512		1.69884		1.48156		1.36698		5.06523		3.25152		0.30334		1.20724		1.4		0.76002		5.55		0.71642		1.57635		0.80686		0.89434		3		2.07051		1.5		4.32099		1.29663		0.2117

		12/31/17		12/15/17		1.90909		2.94742		1.86916		1.24876		1.35983		5.21472		3.60666		0.50302		0.98912		1		1.40749		6.77		1.22167		1.73054		1.1072		1.21647		3		2.10908		1.8		4.7205		1.3448		0.96512

		11/30/17		11/15/17		1.88221		2.80379		2.09953		1.24316		1.57895		4.87805		3.3048		0.50251		1.09235		0.6		1.1534		6.63		1.76325		1.86769		0.79453		0.33961		3.1		2.20258		1.7		4.61347		1.53082		1.0517

		10/31/17		10/15/17		1.85523		2.70132		1.39427		1.15377		1.35983		3.57686		3.58309		0.50201		1.09019		0.2		1.76179		6.37		1.67809		1.68158		0.77208		-0.32794		3		2.04113		1.9		4.75		1.36688		0.45953

		9/30/17		9/15/17		1.82815		2.53769		1.5528		1.07463		1.57068		3.28495		3.72379		0.2		1.29096		0.7		2.00006		6.35		1.84129		2.19173		0.76282		0.48862		3		2.23296		1.6		5.15723		1.55878		1.03627

		8/31/17		8/15/17		1.86316		2.45591		1.3986		0.99265		1.67715		3.27994		3.82003		0.39841		1.417		0.7		2.48858		6.66		1.95545		2.21497		0.54201		0.96084		2.9		1.93897		1.8		4.78589		1.54475		0.58072

		7/31/17		7/15/17		1.89835		2.71163		1.16369		0.77697		1.46597		2.36461		3.87535		-0.19881		1.21335		0.4		2.16701		6.44		1.74307		2.29091		0.58198		0.77252		2.6		1.72798		1.4		4.5283		1.33626		0.91227

		6/30/17		6/15/17		1.9337		2.99856		1.00697		0.77381		1.36555		1.46042		4.36881		-0.59465		1.19048		0.4		1.80628		6.31		1.62044		1.78871		0.42109		1.0045		2.6		1.63349		1.5		5.20305		1.29999		0.90653

		5/31/17		5/15/17		1.99754		3.59726		1.31988		0.93393		1.15668		2.17729		4.33269		0		1.59046		0.4		2.00356		6.16		1.98662		1.79066		0.42122		0.59855		2.9		1.87488		1.5		5.48469		1.38185		1.48525

		4/30/17		4/15/17		2.06154		4.08252		1.63679		1.3875		1.69133		2.98507		4.17242		0.70211		1.99402		0.4		1.95557		5.82		2.56899		1.96312		0.72296		0.09414		2.7		2.19969		1.2		5.23627		1.89678		1.65037

		3/31/17		3/15/17		2.12569		4.57111		1.56372		1.37876		1.37566		3.88889		3.61212		0.60362		1.3986		0.2		2.2769		5.35		2.14804		1.3882		0.49316		0.1784		2.3		2.38061		0.9		6.18557		1.53061		1.66763

		2/28/17		2/15/17		1.90887		4.75891		2.04563		1.42987		1.81044		3.65079		3.82965		0.30272		1.63265		0.3		2.08281		4.86		3.03467		1.94417		0.73752		-0.06258		2.3		2.73796		0.8		6.22568		1.95483		1.43307

		1/31/17		1/15/17		1.69231		5.35402		2.12934		1.56534		1.60256		3.16706		3.49458		0.20263		1.01626		0.4		2.24084		4.72		2.93967		1.54062		0.33394		2.24349		1.8		2.50004		2.5		6.57895		1.72484		1.51761

		12/31/16		12/15/16		1.47601		6.28799		1.50198		0.80927		1.37858		3.40999		3.02464		-0.2008		0.49702		0.3		1.33796		3.36		1.40873		1.73065		-0.16079		1.69169		1.6		2.07462		2.1		6.76393		1.09967		0.28875

		11/30/16		11/15/16		1.41626		6.98738		1.18017		0.69097		0.74231		3.63349		3.57905		-0.2006		0.0994		0.5		1.53082		3.31		0.47775		1.34489		-0.20074		1.97292		1.2		1.69254		2.3		6.64894		0.58994		-0.16011

		10/31/16		10/15/16		1.35635		7.87367		1.49371		0.46967		0.73762		4.20301		3.30674		-0.4		-0.09901		0.1		1.4879		3.06		0.49895		1.13376		-0.25005		1.6988		0.9		1.63599		2.1		6.52463		0.50772		0.58067

		9/30/16		9/15/16		1.2963		8.47597		1.33753		0.51005		0.63224		4.38596		3.07389		-0.2991		0.0994		-0.5		1.3489		2.97		0.03003		0.83624		-0.30021		0.33379		1		1.46378		1.9		6		0.39872		-0.05275

		8/31/16		8/15/16		1.20556		8.9745		1.09976		0.37864		0.42105		5.04808		2.79307		-0.39683		-0.10111		-0.5		0.48733		2.73		-0.29146		1.17047		0.04016		0.56717		0.6		1.06287		1.3		5.86667		0.21974		0.43681

		7/31/16		7/15/16		1.11455		8.73577		1.25687		0.39		0.42061		6.06796		3.20798		0.0995		-0.20182		-0.4		0.36916		2.65		-0.65065		1.13852		-0.46939		1.23653		0.6		0.82714		1.8		6		0.16981		0.20173

		6/30/16		6/15/16		1.02326		8.84375		1.49371		0.30849		0.31612		5.77236		3.4543		0.09921		-0.19802		-0.4		0.73966		2.54		-0.85748		1.19		-0.57815		0.89738		0.5		0.99733		1.9		6.19946		0.04964		0.22917

		5/31/16		5/15/16		1.11871		9.32119		1.49724		0.0895		0.21075		5.75658		3.33054		-0.1992		-0.29732		-0.5		0.77985		2.6		-1.08621		0.81787		-0.48902		1.23312		0.3		1.01932		2		6.23306		-0.11915		-0.20121

		4/30/16		4/15/16		1.21457		9.27779		1.66403		-0.11964		-0.1056		5.4681		3.59936		-0.2002		-0.39722		-0.3		1.00185		2.54		-1.17029		1.04188		-0.52936		1.87553		0.3		1.12511		2.3		6.24152		-0.25889		-0.42786

		3/31/16		3/15/16		1.31086		9.38637		1.26683		-0.07986		0.21209		4.82529		4.44801		-0.6		-0.1994		0		0.84253		2.6		-0.98852		1.19406		-1.026		2.01263		0.5		0.85254		2.3		6.30137		-0.04		-0.66822

		2/29/16		2/15/16		1.4366		10.35588		1.35566		-0.11064		0.10661		5.26316		4.42171		-0.20141		-0.20367		0.2		1.11326		2.87		-0.98798		0.76351		-0.94075		2.41401		0.3		1.0178		2.3		7.08333		-0.1214		0.07575

		1/31/16		1/15/16		1.5625		10.70581		2.01126		0.32421		0.53706		5.69038		4.13613		0		0.40816		-0.1		0.62234		2.61		-0.4182		1.26634		-1.45592		0.80386		0.3		1.37309		1.8		6.14525		0.32573		-0.11897

		12/31/15		12/15/15		1.68856		10.67303		1.60643		0.27049		0.31915		5.61139		3.35294		0.20121		0.0995		0.2		1.13184		2.13		-0.12971		0.74148		-1.3776		0.12704		0.2		0.72952		1.6		5.16039		0.25055		0.39042

		11/30/15		11/15/15		1.62703		10.47577		1.35566		0.11028		0.21254		5.41216		4.89065		-0.1002		0.0995		0.3		0.82008		2.21		-0.40642		0.84388		-1.16071		0.53809		0.1		0.5018		1.5		4.73538		0.13016		-0.11471

		10/31/15		10/15/15		1.56544		9.92889		1.03257		0.15012		0.85016		4.99584		6.24891		-0.0999		0.29791		0.3		0.80781		2.48		-0.89992		0.93355		-1.10781		0.30316		-0.1		0.17057		1.3		4.5961		0.38977		-0.0954

		9/30/15		9/15/15		1.50376		9.49279		1.03339		0.10011		0.63627		4.41299		6.83115		-0.0996		0.1992		0		0.50376		2.52		-1.12827		0.89393		-1.25494		0.29292		-0.1		-0.03613		1.6		4.60251		0.19976		-0.76835

		8/31/15		8/15/15		1.50612		9.52548		1.27287		0.09974		0.74231		3.74065		7.17556		0.19881		0.30426		0.2		0.70015		2.59		-0.5199		0.64438		-1.10228		-0.4496		0		0.19508		2		4.60251		0.44141		-0.39004

		7/31/15		7/15/15		1.50849		9.55839		1.27287		0.22049		0.84836		3.69128		7.26227		0.1994		0.40527		0.2		0.73528		2.74		-0.03002		0.7851		-0.86139		-0.63012		0.1		0.16957		1.6		5.04202		0.54233		-1.25621

		6/30/15		6/15/15		1.51086		8.89443		1.03257		0.32947		0.95745		5.39846		7.25828		0.39841		0.19841		0.4		0.70134		2.87		-0.02956		0.40161		-0.57483		-0.55643		0		0.12377		1.4		4.65444		0.4989		-1.09967

		5/31/15		5/15/15		1.45019		8.47294		0.8744		0.34927		1.17271		5.00864		7.14606		0.1996		0.19861		0.5		0.55209		2.88		-0.26591		0.88549		-0.89021		-0.72816		0.1		-0.03993		1.2		4.53258		0.59934		-1.42905

		4/30/15		4/15/15		1.38933		8.17149		0.79872		0.11978		0.85197		4.86533		6.7894		-0.2994		-0.09921		0.6		0.43624		3.06		-0.72856		0.51354		-0.87129		-0.82435		-0.1		-0.19952		1.5		4.53901		0.20954		-1.81113

		3/31/15		3/15/15		1.32827		8.1285		1.20192		-0.03992		0.31915		5.25394		6.38412		-0.1996		0		2.3		0.47051		3.14		-0.78264		0.74808		-0.40675		-0.61709		0		-0.07364		1.4		3.9886		-0.06995		-1.85814

		2/28/15		2/15/15		1.45754		7.70159		1.04754		-0.28084		0		5.36972		6.29044		-0.4012		0.10194		2.2		0.64588		3		-1.1876		0.66748		-0.37886		-0.20254		0		-0.02513		1.4		4.04624		-0.29252		-1.91007

		1/31/15		1/15/15		1.5873		7.13774		0.97482		-0.39358		-0.21436		5.19366		6.95558		-0.40363		-0.50761		2.4		0.97407		3.07		-1.45743		0.36604		-0.01994		-0.93438		0.3		-0.08935		0.8		4.52555		-0.59698		-2.7575

		12/31/14		12/15/14		1.71756		6.40747		1.46699		0.09024		0.1065		4.27948		8.35913		-0.3009		0		2.4		0.83343		4.08		-1.13446		0.27127		0		0.60709		0.5		0.75649		1.5		5.44118		-0.17009		-2.53225

		11/30/14		11/15/14		1.91327		6.55529		1.95122		0.40262		0.64171		3.26741		6.22885		0.2008		0.2994		2.4		0.96546		4.17		-0.46374		0.32252		0.0993		0.85124		1		1.32236		1.4		5.74374		0.28112		-1.21984

		10/31/14		10/15/14		2.10997		6.58724		2.35772		0.53325		0.85745		4.61672		4.82822		0.4012		0.199		2.9		1.14996		4.3		-0.21709		0.32226		0.09901		1.05641		1.3		1.66434		1.6		5.89971		0.38122		-1.7963

		9/30/14		9/15/14		2.30769		6.74647		2.02758		0.37178		0.85561		5.62885		4.53419		0.5005		-0.0995		3.2		1.14645		4.22		-0.27635		0.04019		0		0.70586		1.2		1.65792		1.6		6.06509		0.32064		-1.10262

		8/31/14		8/15/14		2.54183		6.51297		2.1121		0.54152		0.85561		7.02847		3.99194		0.6		-0.10132		3.3		1.40822		4.15		-0.51721		0.23211		0		2.08133		1.5		1.69961		2		6.53789		0.36246		-0.23908

		7/31/14		7/15/14		2.77778		6.50223		2.1121		0.5644		0.85561		7.38739		4.53074		0.4004		0		3.4		1.58973		4.07		-0.35896		0.3941		-0.09891		1.75251		1.6		1.99233		2.3		6.40835		0.37298		-0.84343

		6/30/14		6/15/14		3.01556		6.52328		2.35772		0.59255		0.9667		6.77036		6.69651		0.5005		0.29851		3.6		1.65894		3.75		0.04929		0.51468		-0.09901		1.63252		1.9		2.07234		2.3		6.77711		0.49133		-1.45788

		5/31/14		5/15/14		2.98701		6.37486		2.27642		0.82503		0.86022		8.32554		7.32294		0.4008		0.3988		3.7		1.66554		3.51		0.20724		0.15116		0.19822		1.6193		1.5		2.12711		2.5		6.48567		0.49187		-2.12981

		4/30/14		4/15/14		2.95839		6.27955		2.03749		0.83543		1.40389		8.48256		7.25294		0.3003		0.4985		3.4		1.49855		3.5		0.33587		0.28274		0.09911		1.65449		1.8		1.95286		1.8		6.1747		0.7135		-1.58429

		3/31/14		3/15/14		2.92969		6.15289		1.54597		0.75407		1.07527		8.24645		7.32389		0.2		0.3		1.6		1.29206		3.76		-0.21748		-0.34253		-0.09911		1.61081		1.6		1.5122		2.4		6.0423		0.47189		-1.49113

		2/28/14		2/15/14		2.86832		5.67952		1.14099		1.06437		1.2959		7.88224		7.74593		0.1004		0.40942		1.5		1.01249		4.23		0.05035		0.13165		-0.199		-0.04262		1.7		1.12635		2		5.8104		0.71109		-0.86085

		1/31/14		1/15/14		2.80679		5.58507		1.48392		0.76266		1.30293		8.60421		8.21958		0.30364		0.61287		1.4		1.08058		4.48		0.27212		0.15275		0.0998		0.82432		1.9		1.57895		2.5		5.87326		0.76468		-1.4029

		12/31/13		12/15/13		2.7451		5.91068		1.23762		0.83923		1.51351		10.26159		8.07991		0.30181		0.6006		1.6		1.14348		3.97		0.30675		0.36301		0.19861		0.33127		2		1.50174		2.5		5.26316		0.84754		-1.81955

		11/30/13		11/15/13		2.55069		5.77441		0.90238		0.822		1.40998		12.17358		8.06563		0.30211		0.60241		1.5		1.20094		3.62		0.29688		0.283		0.199		0.67488		2.1		1.23707		3		5.43478		0.85055		-2.85598

		10/31/13		10/15/13		2.35602		5.83748		0.65466		0.68889		1.19306		11.17006		7.93039		-0.1002		0.7014		1.1		0.86096		3.36		0.04936		0.16139		0		0.64859		2.2		0.96361		3.20582		5.44323		0.73775		-1.8934

		9/30/13		9/15/13		2.1611		5.85862		1.06557		1.02528		1.40998		10.90399		7.90334		0		0.90361		1.1		0.98041		3.39		0.48597		0.48465		0.19802		0.84998		2.7		1.18493		3.05186		5.95611		1.094		-1.0083

		8/31/13		8/15/13		2.23684		6.09076		1.06732		0.97205		1.52009		10.61724		8.18146		0.1001		1.12705		0.9		1.50563		3.46		1.63769		0.79341		0.3988		-0.78365		2.7		1.51837		2.56662		6.31912		1.3366		-0.96587

		7/31/13		7/15/13		2.31328		6.27069		1.31687		1.19327		1.96292		10.58919		7.97724		0.80727		1.23077		0.7		1.61541		3.47		1.90002		0.78419		0.49702		0.06416		2.8		1.96068		2.6741		6.33914		1.60811		-0.46262

		6/30/13		6/15/13		2.39044		6.69592		1.15132		1.02476		1.85996		10.53438		5.41219		0.70565		1.20846		0.2		1.16872		4.09		2.19625		0.4562		0.19841		0.60112		2.9		1.75442		2.66839		5.39683		1.60978		-0.25145

		5/31/13		5/15/13		2.42767		6.50414		0.7371		0.89331		1.63934		9.38774		4.89553		0.40241		1.2109		-0.3		1.14854		4.63		1.8392		0.28297		-0.19782		0.73458		2.7		1.36197		2.09815		5.74163		1.42537		-0.2923

		4/30/13		4/15/13		2.46502		6.49351		0.40917		0.80154		1.0917		9.58898		4.8581		0.50302		1.2109		-0.7		1.32962		4.65		1.52442		0.04041		-0.39487		1.05309		2.4		1.06309		2.38609		5.90112		1.16917		-0.59643

		3/31/13		3/15/13		2.5025		6.58877		0.98603		1.08751		1.41767		10.47878		5.01973		0.60362		1.83299		-0.9		1.46048		4.25		2.55474		0.53682		-0.29644		1.34765		2.8		1.4739		2.06959		5.92		1.73647		-0.24301

		2/28/13		2/15/13		2.4032		6.31291		1.23762		1.18987		1.53509		11.13533		4.59793		1.21951		1.9833		-0.7		1.58318		3.55		2.90125		0.468		0.0996		2.96215		2.8		1.97792		3.21978		5.82524		1.85204		0.14102

		1/31/13		1/15/13		2.30384		6.15434		0.4971		1.3501		1.65563		10.97758		3.8372		1.54162		2.40586		-0.3		1.62864		3.25		2.83997		0.64569		0		1.11496		2.7		1.59486		2.03053		5.37459		1.98607		0.04216

		12/31/12		12/15/12		2.20441		5.83859		0.83195		1.52962		1.98456		10.56338		3.65194		1.74002		2.56674		-0.1		1.42607		3.57		3.00683		1.03923		-0.29703		1.61798		2.7		1.74102		2.5		5.72831		2.21741		0.32511

		11/30/12		11/15/12		2.13761		5.53384		0.82713		1.5981		1.87845		9.90359		3.79604		1.53374		2.57467		-0.2		1.63143		4.18		3.01764		0.77409		-0.19861		1.58886		2.7		1.76413		2		5.57377		2.20428		0.41282

		10/31/12		10/15/12		2.07081		5.44983		1.15894		2.08915		1.99115		9.75395		4.10747		2.04499		2.78064		-0.4		2.0907		4.6		3.49443		1.18392		-0.19763		2.32836		2.7		2.16234		1.7		5.75658		2.48576		0.92166

		9/30/12		9/15/12		2.00401		5.2822		1.16086		2.15701		2.1041		9.73451		3.81452		2.46154		3.42679		-0.3		2.08784		4.77		3.45783		0.9685		-0.19763		2.9534		2.2		1.99128		1.9		5.45455		2.60888		0.28337

		8/31/12		8/15/12		1.74029		5.24038		1.24688		2.38441		2.10643		10.02686		4.09321		2.56674		3.38983		-0.4		1.26561		4.57		2.71		0.92393		-0.39722		3.42826		2.5		1.69238		2		4.97512		2.61753		1.14686

		7/31/12		7/15/12		1.47552		5.19841		1.25		2.23126		1.7758		9.86425		4.22477		1.95473		3.61318		-0.4		1.4761		4.42		2.15902		0.73869		-0.69102		2.46521		2.6		1.40845		1.8		4.99168		2.41267		0.90676

		6/30/12		6/15/12		1.20968		4.91543		1.5025		2.25127		1.66852		9.92647		4.32642		1.84805		3.65344		-0.2		2.19583		4.34		1.82602		0.92081		-1.36986		1.76972		2.4		1.66399		2.2		5.52764		2.36754		0.95109

		5/31/12		5/15/12		1.34816		4.98887		1.24378		2.28429		1.8931		10.36415		4.35012		1.84426		3.55277		0.2		2.53863		3.85		1.88409		0.90761		-1.07632		1.74764		2.8		1.70425		3		5.55556		2.42987		0.94403

		4/30/12		4/15/12		1.48749		5.10417		2.00334		2.41064		2.00445		10.26365		4.4189		1.84426		3.66109		0.4		2.55248		3.41		1.97382		0.98959		-1.07422		1.44273		3		2.30274		3.4		5.91216		2.58657		1.528

		3/31/12		3/15/12		1.62767		5.23999		1.9263		2.59645		2.11581		8.96226		3.87931		2.15827		3.8055		0.5		2.66254		3.73		1.76416		1.05425		-1.07527		1.26484		3.5		2.6514		3.6		6.11205		2.67436		1.35448

		2/29/12		2/15/12		2.07836		5.84909		2.62489		2.54549		2.12766		9.14286		3.47935		1.54799		3.45572		0.3		3.03289		3.87		1.9113		0.99671		-1.1811		0.24194		3.4		2.8711		3.2		6.18557		2.73172		1.66959

		1/31/12		1/15/12		2.53338		6.218		2.4618		2.56871		2.14205		7.54717		3.64113		1.2487		3.35135		0.1		3.34587		4.05		1.98732		0.75382		-0.89021		2.36011		3.6		2.92522		4.5		6.04491		2.65798		2.05843

		12/31/11		12/15/11		2.99278		6.50335		2.29787		2.66653		1.91011				3.77938		1.45379		3.72737		-0.2		4.15812		3.82		2.34717		0.44003		-0.39448		2.02748		4.2		2.96242		4.1		6.07639		2.7554		2.17436

		11/30/11		11/15/11		3.13469		6.64131		2.89362		2.73276		2.37557				4.13462		1.76899		3.73932		-0.5		4.17463		3.48		2.89521		1.09143		-0.69034		1.03353		4.8		3.39438		4.2		6.08696		3.02804		2.8431

		10/31/11		10/15/11		3.27699		6.9701		2.89608		2.54534		2.37826				4.40671		1.55763		3.73932		-0.2		3.56206		3.2		2.98853		1.07283		-0.29557		1.24477		5		3.5252		5.5		5.92334		3.03063		2.86039

		9/30/11		9/15/11		3.41969		7.3109		3.1651		2.42167		2.38095				4.59189		1.35135		3.65985		0		3.759		3.14		3.01237		1.51092		0.29732		1.37503		5.2		3.86836		6.1		5.76923		2.97549		2.88599

		8/31/11		8/15/11		3.4626		7.22523		3.08483		2.41002		2.15176				4.76345		1.03734		2.27519		0.2		4.68568		3.42		2.73067		1.63815		-0.39565		1.3431		4.5		3.77121		6.2		5.41958		2.54456		1.41218

		7/31/11		7/15/11		3.50573		6.8726		2.73973		2.08622		2.1542				4.59295		1.0395		2.06074		0.2		4.50971		3.55		2.99337		1.63712		0.19782		1.32105		4.4		3.62872		6.5		5.06993		2.56052		2.10265

		6/30/11		6/15/11		3.54906		6.71255		3.09811		2.25971		2.04313				5.5273		1.14226		3.01075		-0.4		4.21776		3.28		3.0444		1.47425		0.59055		1.93764		4.2		3.55883		6.4		5.10563		2.71023		3.08872

		5/31/11		5/15/11		3.45188		6.55278		3.69733		2.164		1.92963				5.97165		1.24481		3.01399		-0.4		3.91162		3.25		3.35485		1.7431		0.29441		1.66499		4.5		3.56865		5.5		4.57746		2.72094		3.12555

		4/30/11		4/15/11		3.3543		6.51026		3.27586		2.23072		1.92963				6.14575		1.4553		2.90635		-0.4		3.81679		3.36		3.51472		1.78609		0.19569		1.29407		4.5		3.16363		5.3		4.40917		2.82038		3.6904

		3/31/11		3/15/11		3.2563		6.29899		3.2872		2.18434		1.92963				6.63677		1.2487		2.82609		-0.5		4.13322		3.04		3.33689		1.39062		0.88757		1.39498		4		2.6816		5.4		4.0636		2.6704		4.29804

		2/28/11		2/15/11		3.09097		6.01417		2.16263		1.83162		1.94064				6.82938		0.9375		2.20751		-0.5		3.93929		3.57		3.37299		1.23791		0.49456		1.32605		4.4		2.10758		4.9		3.55872		2.42787		4.15016

		1/31/11		1/15/11		2.92459		5.99299		2.34579		1.95064		1.60367				7.00651		0.31315		1.98456		-0.6		3.44108		3.78		3.02766		1.3713		0		1.09779		4		1.63185		4.9		3.76344		2.30425		4.92357

		12/31/10		12/15/10		2.75716		5.90869		2.35192		2.01054		1.36674				6.9641		-0.20725		2.06522		0		3.0337		4.4		2.86511		2.11076		0.49554		1.23374		3.7		1.49572		4.6		3.59712		2.20971		5.15169

		11/30/10		11/15/10		2.79745		5.63485		1.99653		1.80073		1.49254				6.33947		-0.92784		1.84984		0.1		2.98872		4.32		2.27443		1.72829		0.19763		1.51803		3.3		1.14316		5.1		3.41727		1.91242		4.79049

		10/31/10		10/15/10		2.83789		5.19506		2.44328		1.83605		1.26147				5.66723		-0.72165		1.96078		0.2		3.68255		4.02		2.50243		1.57167		0.19743		0.57611		3.2		1.17219		4.4		3.23741		1.94735		5.2333

		9/30/10		9/15/10		2.87846		4.70422		1.91805		1.79479		1.26292				5.81475		-1.13052		1.64114		-0.6		3.40757		3.7		2.76993		1.51276		0.19861		0.3003		3.1		1.14368		3.6		2.8777		1.87548		5.65901

		8/31/10		8/15/10		2.959		4.48554		1.74368		1.60734		0.91429				6.4505		-1.22951		1.65198		-0.9		2.68179		3.68		1.58197		1.12905		0.19822		-0.47503		3.1		1.1481		3.5		3.62319		1.58142		5.63824

		7/31/10		7/15/10		3.04006		4.60053		1.83086		1.9091		1.03093				6.23193		-1.23203		1.766		-0.9		2.53074		3.64		1.7624		1.37421		0.29762		1.31594		3.1		1.23519		3.3		3.62319		1.7181		5.5278

		6/30/10		6/15/10		3.12164		4.84109		0.95569		1.73772		0.91638				5.06388		-2.03459		1.41767		-0.7		2.68893		3.69		2.07164		1.58194		0.49456		1.20591		3.2		1.05335		2.9		4.0293		1.48945		5.19351

		5/31/10		5/15/10		3.05426		5.2184		1.39494		1.89148		1.26437				4.17442		-1.93286		1.53005		-0.9		2.70206		3.92		2.46151		1.84931		0.99108		0.75433		3.4		2.02099		3.1		4.60405		1.68845		5.29583

		4/30/10		4/15/10		2.98669		5.26026		1.84372		1.89414		1.26437				3.90834		-2.43408		1.75246		-1.2		2.59832		4.27		2.38457		2.11006		1.2884		1.34539		3.7		2.23645		2.8		4.80591		1.63488		4.74947

		3/31/10		3/15/10		2.91892		5.166		1.40351		1.74545		1.26437				3.43228		-2.43655		1.4333		-1.1		2.45815		4.97		2.67075		2.46704		1.4		1.26452		3.4		2.31396		2.4		5.00928		1.58609		3.9206

		2/28/10		2/15/10		2.63158		4.8311		1.58172		1.41212		0.57405				3.80012		-2.43902		1.00334		-1.1		2.98392		4.83		0.43855		2.77986		0.8982		2.34945		3		2.14333		2.7		5.83804		0.84541		2.86052

		1/31/10		1/15/10		2.34403		4.59209		1.85841		1.22177		0.80831				3.71492		-2.54323		1.34078		-1.3		3.5185		4.46		0.69087		2.69834		0.79761		0.25831		3.5		2.62571		1.5		6.08365		0.94808		2.32158

		12/31/09		12/15/09		2.05628		4.31165		1.32392		1.02096		0.91954				2.76925		-2.62361		1.0989		-1.7		2.80061		3.57		0.89866		2.7927		0.09921		-0.24614		2.9		2.72133		1.9		6.10687		0.92927		2.55403

		11/30/09		11/15/09		1.76577		4.21835		0.96407		0.45494		0.34562				2.39579		-2.80561		0.87816		-1.9		2.43885		3.86		0.40935		2.36972		-0.19724		-1.60351		1.9		1.8383		0.6		5.10397		0.4804		2.10001

		10/31/09		10/15/09		1.47588		4.16639		0.08734		-0.21554		0				2.55675		-2.9029		0.32787		-2.5		1.98189		4.5		-0.56843		1.83525		-1.07422		-1.8913		1.5		-0.18285		-0.5		5.10397		-0.13038		1.2431

		9/30/09		9/15/09		1.18662		4.3431		-0.8643		-0.37699		-0.34325				2.81969		-2.89421		0.32931		-2.2		2.16032		4.89		-0.92553		1.36301		-1.08055		-0.89286		1.1		-1.28621		-0.8		5.10397		-0.32605		0.73853

		8/31/09		8/15/09		1.26354		4.36385		-0.77855		-0.18305		0.11442				2.74387		-2.4		0.11025		-2.2		2.16228		5.08		-0.73142		1.88132		-1.07843		-0.82174		1.6		-1.48435		-1.2		4.54545		-0.16333		0.97632

		7/31/09		7/15/09		1.34107		4.4994		-0.94991		-0.7963		-0.4561				2.69873		-2.5025		-0.11025		-2.2		1.61819		5.44		-1.32045		1.80801		-1.36986		-2.33963		1.8		-2.09716		-1.8		5.34351		-0.64151		0.70409

		6/30/09		6/15/09		1.41921		4.80157		-0.25997		-0.56879		0.11468				3.63804		-2.09163		0.54825		-1.8		1.99267		5.74		-0.96174		1.55296		-1.26953		-1.98829		1.8		-1.42678		-1.7		6.22568		-0.14114		0.6901

		5/31/09		5/15/09		1.75503		5.19862		0.08726		-0.29098		0.11507				6.02182		-1.7		0.77093		-1.1		2.73429		5.98		-0.88134		1.73081		-1.17532		-0.08999		2.2		-1.28144		-1.4		7.10059		0.04359		0.71116

		4/30/09		4/15/09		2.09405		5.53378		0.35242		0.14091		0.69444				7.30266		-0.80483		1.21951		-0.1		3.58193		6.17		-0.15152		1.80268		-0.59113		-0.4614		2.3		-0.73689		-1.5		7.76892		0.6141		1.14011

		3/31/09		3/15/09		2.43632		5.60712		1.24334		0.35905		0.46189				7.92431		-0.80564		1.11483		-0.3		3.88126		6.04		-0.0547		1.88516		-0.69513		-0.14788		2.9		-0.38356		-1.2		9.33063		0.57206		1.5315

		2/28/09		2/15/09		2.85502		5.90254		1.42602		0.96512		1.04408				8.59939		0.10173		1.5855		-0.1		4.10425		6.2		0.6844		2.22975		-0.1992		-1.33903		3.2		0.23619		-1.6		9.48454		1.17752		1.82782

		1/31/09		1/15/09		3.27747		5.83934		1.07335		0.75841		0.9324				9.1729		1.23584		1.359		0		3.74723		6.28		0.80699		2.05156		-0.0996		1.47009		3		0.02985		1		8.90269		1.12598		1.98775

		12/31/08		12/15/08		3.7037		5.90272		1.16071		1.18694		1.0453				11.06126		1.32924		2.3622		0.4		4.13901		6.53		1.44991		2.12813		0.39841		1.26898		3.1		0.09141		1.2		9.81894		1.5769		2.19257

		11/30/08		11/15/08		4.12758		6.3886		1.96604		1.87597		1.40187				11.67762		2.14944		2.82167		1		4.53282		6.23		2.40485		2.38226		1.1976		1.92544		4.1		1.06957		2.4		11.61975		2.11841		3.01913

		10/31/08		10/15/08		4.55401		6.40953		2.59857		3.00844		2.46769				11.77049		2.77778		3.62401		1.7		4.81581		5.78		3.6		3.45513		2.60521		2.38148		4.5		3.65519		4		12.19118		3.17229		4.01998

		9/30/08		9/15/08		4.98301		6.25053		3.39589		3.35077		2.94464				12.15092		3.19258		3.87685		2.1		5.10838		5.47		4.58075		4.18238		2.82828		3.10263		5.2		4.93693		4.6		13.15668		3.63821		4.71473

		8/31/08		8/15/08		4.80515		6.16582		3.4915		3.534		3.06604				11.84683		3.19917		4.25287		2.1		5.61324		5.57		4.94412		4.06086		3.13448		4.69144		4.7		5.37186		4.9		13.72574		3.83267		4.8431

		7/31/08		7/15/08		4.62647		6.36709		3.39286		4.04165		3.298				11.90333		3.52332		4.01376		2.3		5.90396		5.39		5.32564		3.82123		3.23232		5.81125		4.4		5.60012		6.3		13.45407		4.05023		4.94068

		6/30/08		6/15/08		4.44698		6.06058		3.12779		3.98393		3.19527				11.0349		3.93375		3.99088		2		5.54371		5.26		5.07523		3.99866		2.81124		4.97449		3.8		5.02179		7.1		12.26685		3.94989		4.93823

		5/31/08		5/15/08		4.38931		5.57603		2.23015		3.69915		2.96209				8.00799		3.73444		3.77143		1.3		4.87435		4.95		4.66869		3.73592		2.61307		3.72185		3.3		4.17554		7.7		11.71964		3.66019		4.93981

		4/30/08		4/15/08		4.33116		5.04163		1.70251		3.37255		2.36967				6.78932		3.43392		3.44037		0.8		4.11646		4.55		4.24188		3.17407		2.21551		3.88123		3		3.93689		8.5		11.20941		3.26124		4.42058

		3/31/08		3/15/08		4.27252		4.72831		1.35014		3.53723		3.09524				6.33572		3.76176		3.57968		1.2		3.9386		4.25		4.5881		3.27851		2.44151		3.96168		2.5		3.98146		8.3		10.79559		3.58974		4.38023





























































































































__APW_ACTIVE_FIELD_RESTORE__

		ERROR:#REF!		^=PSETCAL("FIVEDAY");		</F><D></D><CHN F='278' L='278'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=CONVERT_DATE(NOW, 'DD-MMM-YYYY');		</F><D>30-OCT-2017</D><CHN F='279' L='279'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=ECON_DATE(0, 0/0/-15, M, "j");		</F><D>43007</D><CHN F='280' L='291'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("DEPR0422980",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>102.4</D><CHN F='292' L='303'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("FRPR1172435",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>101.58</D><CHN F='304' L='315'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("ITPR1294953",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>102</D><CHN F='316' L='327'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("ESPR1293730",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>101.77</D><CHN F='328' L='339'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("GRPR0347002",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>101.93</D><CHN F='340' L='351'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("IEPR1270059",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>100.2</D><CHN F='352' L='363'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("BLSCUUR0000SA0",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>246.819</D><CHN F='364' L='375'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("V41690973",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>130.8</D><CHN F='376' L='387'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("D7BT",0,0/0/-15,M,STEP,AVERAGENP,1);		</F><D>104.131</D><CHN F='388' L='399'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("AUPR0985503",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>146.602708300912</D><CHN F='400' L='411'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("JPPR0382786",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>100.5</D><CHN F='412' L='423'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("CPIHARMCP0015@EUZ19",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>102.15</D><CHN F='424' L='435'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("CNPR1726149",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>1.59999999999999</D><CHN F='436' L='447'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("IDPR1005768",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>130.08</D><CHN F='448' L='459'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("KRPR0383181",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>103.59</D><CHN F='460' L='471'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("TWPR0346059",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>105.99</D><CHN F='472' L='483'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("INPR3799611",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>135.2</D><CHN F='484' L='495'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("MXPR0945103",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>127.912</D><CHN F='496' L='507'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("RUPR0950338",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>102.96</D><CHN F='508' L='519'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("BRPR0988872",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>4860.83</D><CHN F='520' L='531'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("CPIHARMCP0015@CH",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>100.39</D><CHN F='532' L='543'><CH></CH></CHN></AFRD>		ERROR:#REF!		^=FDS_ECON_DATA("CPIHARMCP0015@SE",0,0/0/-15,M,STEP,AVERAGE,1);		</F><D>103.51</D><CHN F='544' L='555'><CH></CH></CHN></AFRD>
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Attractive at a market level: a once in a lifetime valuation opportunity 

40% discount for MSCI UK vs. MSCI World 

Source: J.P. Morgan Asset Management using data from MSCI, I/B/E/S, Morgan Stanley Research. Based on PE (Price to Earnings), PBV (Price to Book Value) and PD (Price to Dividend). Average relative 
valuations use 12 month forward data where available. Data from 31 December 1974 to 31 March 2023.

Past performance is not a reliable indicator of current and future results. 
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A persistent de-rating
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Source: J.P. Morgan Asset Management, as at 18 April 2023. The securities above are shown for illustrative purposes only. Their inclusion should not be interpreted as a recommendation to buy or sell. 
Opinions, estimates, forecasts, projections and statements of financial market trends are based on market conditions at the date of the publication, constitute our judgment and are subject to change without 
notice. There can be no guarantee they will be met.

Attractive at a stock level: why pay more for the same type of global company?
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FTSE All-Share vs MSCI World MSCI Global Value vs Growth

The UK stock market is highly correlated to value 

Source: J.P. Morgan Asset Management using data from Bloomberg. Data as at 17 January 2023. 

Past performance is not a reliable indicator of current and future results. 
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Summary
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The new investment landscape (post Ukraine)

Source: J.P. Morgan Asset Management as of 14 April 2023. Opinions, estimates, forecasts, projections and statements of financial market trends are based on market conditions at the date of the 
publication, constitute our judgment and are subject to change without notice.

1. The get rich quick era is over 
• A renewed focus on fundamentals
• Need to take a long-term view of one’s investments

2. Valuation matters
• UK is one of the cheapest developed stock markets

3. Secure income matters
• Dividend income is likely to make up a higher proportion of future returns 

4. Expect the unexpected to happen more often
• In a very uncertain world, volatility is here to stay 
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John D. Rockefeller

Image source: Shutterstock.

“Do you know the only thing 
that gives me pleasure?
It’s to see my dividends 
coming in.”

- John D. Rockefeller
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Appendix
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JPMorgan Claverhouse Investment Trust plc

Dividend

● 50 consecutive years of dividend growth

● Strong reserves

Discount control mechanism

Background

● Founded in 1963. Gross assets - £456 million

● UK only, FTSE All-Share benchmark

● 60 – 80 stocks: a “barbell” approach

● Flexible gearing (5% cash to 20% geared)

● A prudently run, high conviction fund which invests in income 
generating UK companies with a focus on those that provide 
consistent and growing dividends. 

Performance since change in strategy (1 March 2012)

● NAV outperformance vs. benchmark of +0.7% p.a.

● Share price outperformance vs. benchmark of +2.2% p.a. 

Past performance is not a reliable indicator of current and future results. Dividends are not guaranteed.
Source: J.P. Morgan Asset Management as of 31 December 2022. Net asset value performance data has been calculated on a NAV to NAV basis, including ongoing charges and any applicable fees, with
any income reinvested, in GBP. Annualised net asset value (NAV) return of the investment trust in excess of the benchmark calculated geometrically. NAV return per share is calculated on a bid value to bid
value basis, in GBP, cum-income NAV (assuming that all dividends paid out during the relevant periods were reinvested into the shares of the investment trust at the NAV per share on ex-dividend date), with
borrowings at par. Share price performance figures are calculated on a mid market basis in GBP with income reinvested on the ex-dividend date. Benchmark = FTSE All–Share Index..
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What do we look for in a company?

Is it a good 
business?

We consider the quality 
of the company through 
its profitability, 
sustainability of 
earnings and capital 
allocation discipline

Is it attractively 
valued?

We look at a 
company’s valuation to 
assess if its future 
prospects have been 
incorrectly estimated by 
the market

Is the outlook 
improving?

Assessing the 
operational momentum 
of the business and 
how is this being 
reflected in 
expectations

Is the business 
sustainable?

We take into 
consideration a stock’s 
financially material 
ESG characteristics 
throughout our 
decision-making 
process including 
research, company 
engagements and 
portfolio construction

In the research process described above, we systematically assess financially material ESG factors amongst other factors in our investment decisions with the goals of managing risk and improving long-term 
returns. ESG integration does not change a strategy’s investment objective, exclude specific types of companies or constrain a strategy’s investable universe. ESG factors may not be considered for each 
and every investment decision.
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Integrating ESG into our investment process

Systematic consideration of financially material ESG factors*

Source: J.P. Morgan Asset Management as of 30 March 2023. * JPMAM defines ESG integration as the systematic inclusion of financially material ESG factors (alongside other relevant factors) in investment 
analysis and investment decisions.In actively managed assets deemed by J.P. Morgan Asset Management to be ESG integrated under our governance process, we systematically assess financially material 
ESG factors amongst other factors in our investment decisions with the goals of managing risk and improving long-term returns. ESG integration does not change a strategy’s investment objective, exclude 
specific types of companies or constrain a strategy’s investable universe. ESG factors may not be considered for each and every investment decision.

Fundamental 
Insights

Our JPMAM Fundamental 
ESG Score is informed by 
our proprietary research and 
company engagements. Our 
analysts complete a 40 
question ESG Checklist on 
over 2,500 companies 
globally 

Quantitative 
Insights

Our JPMAM Quantitative 
ESG Score, developed in 
collaboration with our 
Sustainable Investment 
Team, leverages the 
significant increase in ESG 
disclosures and data and our 
data science capabilities.

Systematically capturing our 
ESG insights

Powered by:

Governance

Social

Environment
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Share price discount

Premium/Discount to NAV (%) 

JPMorgan Claverhouse Investment Trust plc

Source: J. P. Morgan Asset Management. Bloomberg. Data from 14 April 2018 to 31 March 2023.

Past performance is not a reliable indicator of current and future results.
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Performance 

JPMorgan Claverhouse Investment Trust plc as of 31 March 2023

Source: J.P. Morgan Asset Management. Performance data has been calculated on NAV to NAV basis (cum income, debt at par). NAV returns are net of fees and applicable charges, in GBP with income 
reinvested, including actual ongoing charges excluding any entry and exit fees. Total shareholder return is the change in the share price of JPM Claverhouse Investment Trust plc. Benchmark is FTSE All 
Share Index (total return). Index return does not include fees or operating expenses. The Benchmark is a point of reference against which the performance, risk characteristics or composition of the 
Investment Trust may be measured. However, the Investment Trust will be managed without reference to its Benchmark. Excess return calculated geometrically.

Past performance is not a reliable indicator of current and future results.

Annualised performance (%)

Calendar year performance (%)
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

NAV returns 13.7 33.9 2.1 6.0 11.3 16.2 -13.5 25.3 -10.8 21.5 -7.5

Share Price returns 9.6 42.9 4.0 3.6 7.2 21.8 -5.5 21.5 -12.2 24.3 -5.1

Benchmark returns 12.3 20.8 1.2 1.0 16.7 13.1 -9.5 19.1 -9.9 18.3 0.3

NAV excess return (geometric) +1.3 +10.8 +0.9 +5.0 -4.7 +2.7 -4.4 +5.2 -1.0 +2.7 -7.8
Share price excess return (geometric) -2.4 +18.3 +2.8 +2.6 -8.2 +7.7 +4.5 +1.2 -2.6 +5.1 -5.4

Three 
Months

Six
Months

One 
Year

Three
Years p.a.

Five 
Years p.a.

Ten
Years p.a.

NAV returns 1.5 11.8 -1.6 14.1 3.5 6.1

Share Price returns -1.7 7.8 -1.5 15.1 3.6 7.2

Benchmark returns 3.1 12.2 2.9 13.8 5.0 5.8

NAV excess return (geometric) -1.6 -0.4 -4.4 +0.3 -1.4 +0.3
Share price excess return (geometric) -4.6 -4.0 -4.2 +1.2 -1.3 +1.3
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JPMorgan Claverhouse Investment Trust plc 

Source: J.P. Morgan Asset Management as of 30 September 2022.

● Repurchase of shares at discounts ≥ 5% in normal 
market conditions. Shares to be held in treasury

● Treasury shares issued at max 2% discount to NAV 
(cum income debt at par)

● New shares: issued at premium to NAV, after cost of 
issue 

Buy back / IssuanceGearing

● Debt
− £30m 3.22% 2045 debenture (started March 2020)
− £80m facility @0.85% margin over SONIA (Sterling 

Overnight Index Average)

● Flexible gearing (5% cash to 20% geared)
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Investment objective and risk profile 

JPMorgan Claverhouse Investment Trust plc (the Company)

Please refer to the Investor Disclosure Document, latest annual report, and Key Information Document (KID) for more information relating to the Company.

INVESTMENT OBJECTIVE
The Company aims to provide a combination of capital and income growth from a portfolio consisting mostly of companies listed on the London Stock 
Exchange. The Company’s portfolio consists typically between 60 and 80 individual equities in which the Manager has high conviction. The Company has 
the ability to use borrowing to gear the portfolio within the range of 5% net cash to 20% geared in normal market conditions.

RISK PROFILE
● Where permitted, a Company may invest in other investment trusts that utilise gearing (borrowing), which will exaggerate market movements both 

up and down.
● This fund may use derivatives for investment purposes or for efficient portfolio Management. 
● External factors may cause an entire asset class to decline in value. Prices and values of all shares or all bonds could decline at the same time, or 

fluctuate in response to the performance of individual companies and general market conditions.
● This company may utilise gearing (borrowing) which will exaggerate market movements both up and down.
● The company may also invest in smaller companies which may increase its risk profile.
● The share price may trade at a discount to the Net Asset Value of the company.
● The single market in which the Company primarily invests, in this case the UK, may be subject to particular political and economic risks and, as a 

result, the trust may be more volatile than more broadly diversified companies.
● The key risks facing the Company and the mechanisms in place to monitor and measure these risks are set out in the Company’s annual report, a 

copy of which is available from its website, www.jpmclaverhouse.co.uk

SUMMARY RISK INDICATOR
1 2 3 4 5 6 7

Lower risk Higher risk

The risk indicator assumes you keep the product for 5 year(s). The risk of the product may 
be significantly higher if held for less than the recommended holding period.

http://www.jpmclaverhouse.co.uk/
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Important information

This is a marketing communication and as such the views contained herein do not form part of an offer, nor are they to be taken as advice or a recommendation, to buy 
or sell any investment or interest thereto. Reliance upon information in this material is at the sole discretion of the reader. Any research in this document has been 
obtained and may have been acted upon by J.P. Morgan Asset Management for its own purpose. The results of such research are being made available as additional 
information and do not necessarily reflect the views of J.P. Morgan Asset Management. Any forecasts, figures, opinions, statements of financial market trends or 
investment techniques and strategies expressed are unless otherwise stated, J.P. Morgan Asset Management’s own at the date of this document. They are considered 
to be reliable at the time of writing, may not necessarily be all inclusive and are not guaranteed as to accuracy. They may be subject to change without reference or 
notification to you. The value of investments and the income from them may fluctuate in accordance with market conditions and taxation agreements and investors may 
not get back the full amount invested. Changes in exchange rates may have an adverse effect on the value, price or income of the products or underlying overseas 
investments. Past performance and yield are not reliable indicators of current and future results. There is no guarantee that any forecast made will come to pass. 
Furthermore, whilst it is the intention to achieve the investment objective of the investment products, there can be no assurance that those objectives will be met. J.P. 
Morgan Asset Management is the brand name for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide. To the extent permitted by 
applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies. Personal 
data will be collected, stored and processed by J.P. Morgan Asset Management in accordance with our EMEA Privacy Policy www.jpmorgan.com/emea-privacy-policy. 
Investment is subject to documentation. The Annual Reports and Financial Statements, AIFMD art. 23 Investor Disclosure Document and PRIIPs Key Information 
Document can be obtained in English from JPMorgan Funds Limited or at www.jpmam.co.uk/investmenttrust. This communication is issued by JPMorgan Asset 
Management (UK) Limited, which is authorised and regulated in the UK by the Financial Conduct Authority. Registered in England No: 01161446. Registered address: 
25 Bank Street, Canary Wharf, London E14 5JP.

Material ID: 09zv231404192050
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