
Q u a r t e r l y  N e w s l e t t e r  
A p r i l  2 0 2 0                w w w . b a g g e t t e - a m . c o . u k  

C O V I D - 1 9  

W h i l s t  s o m e  c o u n t r i e s  a r e  r e p o r t i n g  a  s l o w d o w n  i n  t h e  s p r e a d  o f  C O V I D - 1 9 ,  m a n y  a r e  s e e i n g  a  

d a y  o n  d a y  i n c r e a s e .  T h e  U K ,  a n d  m a n y  o t h e r  c o u n t r i e s  h a v e  i m p l e m e n t e d  l o c k d o w n   

p r o c e d u r e s ,  h o w e v e r  o t h e r  n a t i o n s  a r e  t a k i n g  t h e i r  o w n  s t e p s  t o  c o n t a i n  t h e  o u t b r e a k .   

“ S w e d e n  h a s  g o n e  m o s t l y  f o r  v o l u n t a r y  m e a s u r e s  b e c a u s e  t h a t’ s  h o w  w e ’ r e  u s e d  t o  w o r k i n g …  

A n d  w e  h a v e  a  l o n g  t r a d i t i o n  t h a t  i t  w o r k s  r a t h e r  w e l l . ”  T h e  w o r d s  o f  A n d e r s  T e g n e l l ,  t h e  l e a d  

e p i d e m i o l o g i s t  o f  S w e d e n ’ s  P u b l i c  H e a l t h  A g e n c y .  I t  m a y  a p p e a r  o n  t h e  s u r f a c e  t h a t  S w e d e n  

h a v e  n o t  p u t  a n y  m e a s u r e s  i s  p l a c e ,  b u t  t h a t  i s  n o t  t h e  c a s e .  N o n - e s s e n t i a l  t r a v e l  i s  b e i n g  

a v o i d e d ,  r e m o t e  w o r k i n g  p o l i c i e s  h a v e  b e e n  a d v o c a t e d  a n d  e s t a b l i s h m e n t s  e d u c a t i n g  t h o s e  

o v e r  t h e  a g e  o f  1 6  h a v e  b e e n  c l o s e d .  T h e  c o u n t r y  h a s  a l s o  b a n n e d  g a t h e r i n g s  o f  5 0  p e o p l e  o r  

m o r e ,  a s  w e l l  a s  v i s i t s  t o  c a r e  h o m e s .   

T h e  p r e s i d e n t  o f  B e l a r u s ,  A l e x a n d e r  L u k a s h e n k o ,  h a s  d e c i d e d  t o  t a k e  a n  a l t o g e t h e r  d i f f e r e n t  

t a c t .  H e  i s  q u o t e d  a s  s a y i n g  “ I t ’ s  b e t t e r  t o  d i e  s t a n d i n g  t h a n  t o  l i v e  o n  y o u r  k n e e s ”  d u r i n g  a n  

i n t e r v i e w  c o n d u c t e d  a f t e r  t a k i n g  p a r t  i n  a n  i c e  h o c k e y  m a t c h .  S p o r t i n g  e v e n t s  c o n t i n u e  t o  g o  

a h e a d ,  a s  w e l l  a s  r e s t a u r a n t s ,  b a r s  a n d  c a f é s  r e m a i n i n g  o p e n .  H e  h a s  a l s o  r e p o r t e d l y  c l a i m e d  

t h a t  v o d k a  a n d  s a u n a s  c a n  b e  u s e d  t o  k i l l  t h e  v i r u s .  T h e r e  h a v e  h o w e v e r  b e e n  s o m e  m e a s u r e s  

p u t  i n t o  p l a c e ,  t h o u g h  t h e s e  m a i n l y  a p p l y  t o  t h e  e l d e r l y .   

O n  t h e  3 1 s t  M a r c h  2 0 2 0 ,  S i r  P a t r i c k  V a l l a n c e  r e p o r t e d  t h a t  t h e  U K  l o c k d o w n  a p p e a r s  t o  b e   

Mazarin Balanced 

ISIN: GB00BGGJHT07 

OCF: 1.37% 

Currency: GBX (Pence) 

Fund Size:  £64.7m as at 31/03/2020 

Mazarin Cautious 

ISIN: GB00BGGJHR82  

OCF: 1.34% 

Currency: GBX (Pence) 

Fund Size:  £37.8m as at 31/03/2020 

With investing, your capital is at risk. The value of your investments can go down as well as up and you may get back less 

than you invested. 



With investing, your capital is at risk. The value of your investments can go down as well as up and you may get back less 

than you invested. 

s l o w i n g  t h e  s p r e a d  o f  t h e  v i r u s  a n d  t h a t  s o c i a l  d i s t a n c i n g  m e a s u r e s  a r e  “ m a k i n g  a  d i f f e r e n c e ” .  

I t  h a s  h o w e v e r  b e e n  p r e v i o u s l y  s u g g e s t e d  t h a t  t h e  U K  a r e  ‘ w e e k s ’  b e h i n d  I t a l y  a n d  S p a i n  i n  

t e r m s  o f  c o n f i r m e d  c a s e s  a n d  m o r t a l i t i e s .  S i r  V a l l a n c e  s e e m e d  t o  c o n f i r m  t h i s  i n d i r e c t l y  b y  

s t a t i n g  t h a t  “ w e  e x p e c t  t h i s  t o  g e t  w o r s e ”  a s  t h e  d e l a y  f r o m  s o c i a l  d i s t a n c i n g  t a k e s  e f f e c t .    

I t  i s  c l e a r  t h a t  t h e  s i t u a t i o n  w i l l  s a d l y  w o r s e n  b e f o r e  w e  s e e  a n y  m a r k e d  i m p r o v e m e n t .  T h i s  

c o u l d  m e a n  a n  e x t e n d e d  l o c k d o w n  o r  a  t r a n s i t i o n  p e r i o d  w i t h  t h e  r e l a x a t i o n  o f  s o m e  

m e a s u r e s .   

I n  t h e s e  t u r b u l e n t  t i m e s ,  w e  h o p e  t h a t  y o u  a n d  y o u r  f a m i l y  r e m a i n  s a f e  a n d  w e l l .   

 

U S  E l e c t i o n  

I f  i t  i s  p o s s i b l e  t o  l o o k  b e y o n d  t h e  C O V I D - 1 9  p a n d e m i c ,  w e  s h o u l d  b e  m i n d f u l  o f  a n y  o t h e r   

u p c o m i n g  e v e n t s  t h a t  m a y  h a v e  a n  i m p a c t  o n  g l o b a l  f i n a n c i a l  m a r k e t s .  W e  w o u l d  p r e s u m e  t h a t  

t h e  U S  p r e s i d e n t i a l  e l e c t i o n  i n  N o v e m b e r  2 0 2 0  w i l l  b e  o n e  o f  t h o s e  e v e n t s .  

T h e  r a c e  i s  l i k e l y  b e  b e t w e e n  t h e  i n c u m b e n t  D o n a l d  T r u m p  a n d  t h e  D e m o c r a t  J o e  B i d e n .   

B e t t i n g  o d d s  a t  t h e  t i m e  o f  w r i t i n g  p l a c e  T r u m p  a t  1 / 1 ,  w i t h  B i d e n  a t  1 1 / 8  ( S o u r c e :  

w w w . o d d s c h e c k e r . c o m  -  0 1 / 0 4 / 2 0 ) .  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

D a t a  s o u r c e :  h t tp s : / / w w w . 2 7 0 t o w i n . c o m / p o l l s / 2 0 2 0 - p r e s i d e n t i a l - e l e c t i o n /   

 

T h e  n u m b e r  o f  U S  c a s e s  i s  r a p i d l y  r i s i n g ,  a n d  t h e  e c o n o m y  a p p e a r s  t o  b e  s p i r a l l i n g  d r a s t i c a l l y .  

A m e r i c a n s ,  l i k e  i n  m o s t  c o u n t r i e s ,  a r e  n o w  s t a y i n g  h o m e  a n d  l i m i t i n g  t h e i r  c o n t a c t  w i t h   

o t h e r s .  P r e s i d e n t  D o n a l d  T r u m p  i s  s t i l l  c a m p a i g n i n g ,  t r y i n g  t o  c o n v i n c e  a  d i s t r a c t e d  A m e r i c a n  

p u b l i c  t o  r e - e l e c t  h i m  t h i s  N o v e m b e r .  

G i v e n  t h e  c i r c u m s t a n c e s ,  T r u m p  c o u l d  c e r t a i n l y  p o s t p o n e ,  o r  c a n c e l  t h e  b i g g e s t  p o l i t i c a l  e v e n t  

o f  t h e  y e a r .  T h e  l a t e s t  p o l l s  s u g g e s t  t h a t  T r u m p s  i s  f a v o u r e d  o n  t h e  e c o n o m y  a n d  B i d e n  o n  

h e a l t h c a r e  –  t h i s  o f  n o  s u r p r i s e  w i t h  T r u m p  i n  h i s  t e n u r e  a s  p r e s i d e n t  f l y i n g  t h e  f l a g  f o r   

Biden | Trump | Other 

Economist/YouGov 

01/04/2020 

46% 

42% 

12% 

Grinnell College 

01/04/2020 

47% 

43% 

10% 

Change Research 

31/03/2020 

49% 

43% 

8% 

Morning Consult 

31/03/2020 

46% 

42% 

12% 



With investing, your capital is at risk. The value of your investments can go down as well as up and you may get back less 

than you invested. 

c o r p o r a t e  A m e r i c a  w i t h  t o u g h  t r a d e  n e g o t i a t i o n s ,  a n d  l a r g e  t a x  c u t s  f o r  b u s i n e s s e s .  U p  u n t i l  

t h e  p a n d e m i c ,  T r u m p  c o u l d  c l a i m  t h a t  t h e  U S  e c o n o m y  w a s  s t r o n g  w i t h  e q u i t y  i n d e x e s   

r e a c h i n g  a l l - t i m e  h i g h s .  T h e  s t o r y  i s  n o w  d i f f e r e n t  w i t h  m o s t  e c o n o m i s t s  p r e d i c t i n g  a  s h a r p  

d o w n t u r n  i n  e c o n o m i c  a c t i v i t y  c o u p l e d  w i t h  h i g h  u n e m p l o y m e n t .   

W h i l s t  w e  c a n n o t  p r e d i c t  t h e  o u t c o m e  o f  t h e  e l e c t i o n  w e  w o u l d  a s s u m e  a  T r u m p   

a d m i n i s t r a t i o n  w o u l d  c o n t i n u e  t o  b e  b u s i n e s s  f r i e n d l y  a n d  w o u l d  c o n t i n u e  t o  p u r s u e   

e x p a n s i o n i s t  p o l i c i e s  w i t h  f u r t h e r  t a x  c u t s  t o  b o l s t e r  t h e  e c o n o m y .  B i d e n  o n  t h e  o t h e r  h a n d ,  

a l t h o u g h  o n  t h e  r i g h t  w i n g  o f  t h e  D e m o c r a t  p a r t y ,  w o u l d  f a v o u r  p o l i c i e s  t o  i m p r o v e  a n d  w i d e n  

a c c e s s  t o  h e a l t h c a r e  a n d  o t h e r  s o c i a l  c a r e  i s s u e s .  A l t h o u g h  n o t  a n t i - b u s i n e s s  i t  i s  l i k e l y  t h a t  

e c o n o m i c  p o l i c i e s  w i l l  n o t  b e  a s  b u s i n e s s  f r i e n d l y .  

I n  t h e s e  u n p r e c e d e n t e d  t i m e s ,  w e  s h o u l d  a l l  r e m e m b e r  t h e  o l d  a d a g e  t h a t  “ W h e n  A m e r i c a  

s n e e z e s  t h e  w h o l e  w o r l d  c a t c h e s  a  c o l d . ”  

 

M a r ke t s  a n d  P e r fo r m a n c e  

O n l y  f o u r  m o n t h s  i n t o  2 0 2 0  a n d  i t  a p p e a r s  t h a t  w e  a r e  o n  c o u r s e  f o r  t h e  w o r s t  y e a r  f o r  s t o c k  

m a r k e t s  s i n c e  t h e  G l o b a l  F i n a n c i a l  C r i s i s  o f  2 0 0 8 .  T h e r e  i s  n o  d o u b t  t h a t  i n v e s t o r s  w a t c h e d  

c l o s e l y  t h e  e v e n t s  t a k i n g  p l a c e  i n  C h i n a  w h e n  t h e  n e w s  o f  t h e  v i r u s  f i r s t  b r o k e ,  b u t  i t  w a s  n o t  

u n t i l  E u r o p e  b e c a m e  t h e  e p i c e n t r e  t h a t  t h e  f r e e f a l l  b e g a n .  W i t h  m a r k e t s  a l r e a d y  v o l a t i l e ,  w e  

s a w  “ B l a c k  M o n d a y ”  o n  9 t h  M a r c h ,  w i t h  t h e  F T S E  1 0 0  a n d  D o w  J o n e s  c l o s i n g  d o w n  – 7 . 7 %  a n d   

- 7 . 8 %  r e s p e c t i v e l y .  S i n c e  t h e n ,  t h e r e  h a v e  b e e n  p e r i o d s  o f  r e c o v e r y ,  b u t  v o l a t i l i t y  s t i l l  l i n g e r s  

i n  t h e  b a c k g r o u n d .  T h i s  c o n t i n u e d  p e r i o d  o f  u n c e r t a i n t y  i s  b e i n g  d r i v e n  b y  t h e  c o n s t a n t  

s t r e a m  o f  g l o b a l  n e w s  c o v e r i n g  C O V I D - 1 9 ’ s  s p r e a d  a n d  t h e  e f f e c t  i t  i s  h a v i n g  o n  o u r  l i v e s .  T h e  

b e l o w  t a b l e  d e m o n s t r a t e s  t h e  p e r f o r m a n c e  o f  t h e  F T S E  1 0 0  a n d  D o w  J o n e s  i n  q u a r t e r  o n e  o f  

2 0 2 0 .    

 

 

 

 

 

F o r  p e r s p e c t i v e ,  t h e  t a b l e  b e l o w  s h o w s  t h e  p e r f o r m a n c e  o f  b o t h  i n d e x e s  o v e r  t h e  p a s t  f i v e  

c a l e n d a r  y e a r s .  

 

 

 

 

 

 

F T S E  1 0 0  D o w  J o n e s  

- 2 3 . 8 4 %  - 2 1 . 4 2 %  

Three month performance on a total return basis—period: 31/12/2019—01/04/2020. Data source: FE Analytics. 

1 s t  J a n  2016—  

1 s t  J a n  2 0 1 7  

1 s t  J a n  2019—  

1 s t  J a n  2 0 2 0  

1 s t  J a n  2018—  

1 s t  J a n  2 0 1 9  

1 s t  J a n  2017—  

1 s t  J a n  2 0 1 8  

1 s t  J a n  2 0 1 5  —  

1 s t  J a n  2 0 1 6  

 

1 9 . 0 7 %  1 7 . 3 2 %  - 8 . 7 3 %  1 1 . 9 5 %  - 1 . 3 2 %  F T S E  1 0 0  

5 . 2 3 %  3 7 . 8 5 %  1 6 . 1 8 %  1 . 8 3 %  1 9 . 6 3 %  D o w  J o n e s  

Five year performance on a total return basis—period: 01/01/2015—01/01/2020. Data source: FE Analytics. 



With investing, your capital is at risk. The value of your investments can go down as well as up and you may get back less 

than you invested. 

A d d e d  i n t o  t h i s  m i x  i s  t h e  o n g o i n g  o i l  ‘ p r i c e  w a r ’  b e t w e e n  S a u d i  A r a b i a  a n d  R u s s i a .  A s  o i l   

d e m a n d  f e l l ,  a  n u m b e r  o f  n a t i o n s  l e d  b y  S a u d i  A r a b i a  p r o p o s e d  a  c u t  t o  d a i l y  p r o d u c t i o n   

f i g u r e s .  H o w e v e r ,  R u s s i a  r e j e c t e d  t h e  p r o p o s e d  c u t ,  a n d  s p a r k e d  a n  u n f o r t u n a t e l y  t i m e d  ‘ p r i c e  

w a r ’ .  W i t h  l o c k d o w n s  i n  f o r c e  a c r o s s  m u c h  o f  t h e  w o r l d ,  d e m a n d  f o r  o i l  h a s  p l u m m e t e d   

d e s p i t e  t h e  f a c t  t h a t  b o t h  c o u n t r i e s  c o n t i n u e  t o  p r o d u c e  i t  a t  a  h i g h  r a t e ,  f o r c i n g  p r i c e s  t o   

e x t r e m e  l o w s  t h r o u g h o u t  M a r c h .  I t  i s  h o w e v e r  n o w  b e l i e v e d  t h a t  b o t h  c o u n t r i e s  h a v e  r e a c h e d  

a n  a g r e e m e n t  t o  s l o w  p r o d u c t i o n  b y  a t  l e a s t  1 0  m i l l i o n  b a r r e l s ,  w i t h  t h e  o i l  p r i c e  a n d  D o w  

J o n e s  r a l l y i n g  o n  t h i s  n e w s .   

T h r o u g h o u t  M a r c h  a  n u m b e r  o f  p r o p e r t y  f u n d s  t o o k  t h e  d e c i s i o n  t o  s u s p e n d  d e a l i n g ,  w i t h  

m a n y  c i t i n g  t h e  t u r b u l e n t  m a r k e t  c o n d i t i o n s  a n d  b e i n g  u n a b l e  t o  a c c u r a t e l y  v a l u e  t h e i r   

p r o p e r t i e s  a s  t h e  c a u s e .  M a n y  U K  p r o p e r t y  f u n d s  o w n  b u i l d i n g s  i n  t h e  a r e a s  h i t  h a r d e s t  b y  t h e  

p a n d e m i c  a n d  t h e  l o c k d o w n ,  s u c h  a s  h o t e l s ,  c i n e m a s ,  r e s t a u r a n t  a n d  h i g h  s t r e e t  r e t a i l e r s .  I t  i s  

n o t  p o s s i b l e  a t  t h i s  t i m e  t o  p r e d i c t  w h e n  w e  m i g h t  s e e  t h e s e  f u n d s  r e - o p e n ,  b u t  i t  a p p e a r s  

l i k e l y  i t  w i l l  c o i n c i d e  w i t h  s t a b i l i s a t i o n  o f  m a r k e t s .  B A M  t o o k  t h e  d e c i s i o n  t o  r e m o v e  a l l   

p r o p e r t y  e x p o s u r e  i n  M a z a r i n  i n  Q 4  2 0 1 9  a s  w e  w e r e  n o t  c o m f o r t a b l e  w i t h  t h e  a p p a r e n t   

i l l i q u i d i t y  i n  t h e  s e c t o r .   

W h e n  w e  l o o k  a t  t h e  p e r f o r m a n c e  o f  t h e  M a z a r i n  f u n d s  d u r i n g  t h i s  p e r i o d ,  t h e y  h a v e  o f  

c o u r s e  n o t  b e e n  i m m u n e  t o  m a r k e t s .  O v e r  t h e  s a m e  3  m o n t h  p e r i o d  d i s c u s s e d  e a r l i e r

( 3 1 / 1 2 / 2 0 1 9 — 0 1 / 0 4 / 2 0 2 0 ) ,  B a l a n c e d  h a s  r e t u r n e d  – 1 6 . 0 2 %  a n d  C a u t i o u s  – 1 4 . 5 5 % .  A s   

i l l u s t r a t e d  b e l o w ,  M a z a r i n  f e l l  b r o a d l y  i n  l i n e  w i t h  t h e  s e c t o r  o v e r  t h e  p e r i o d  i n  q u e s t i o n  a n d  

t h i s  i s  t o  b e  e x p e c t e d  a s  v e r y  f e w  a s s e t  c l a s s e s  w e r e  l e f t  u n a f f e c t e d .   

 

 

 

 

 

 

O u r  i n v e s t m e n t  p h i l o s o p h y  h a s  a l w a y s  c e n t r e d  a r o u n d  l o n g  t e r m  i n v e s t i n g ,  m a n a g e r s  w h o   

i d e n t i f y  g o o d  q u a l i t y  b u s i n e s s e s  a n d  t h e  i m p o r t a n c e  o f  d i v e r s i f i c a t i o n ,  w i t h  t h e  c u r r e n t  a s s e t  

a l l o c a t i o n  o f  t h e  f u n d s  r e f l e c t i n g  t h i s .  W h i l s t  m a r k e t s  r e m a i n  v o l a t i l e ,  t h e  i n i t i a l  s h o c k   

a p p e a r s  t o  h a v e  n o w  p a s s e d  a n d  t h e  M a z a r i n  f u n d s  a r e  n o w  p o s i t i v e l y  o u t p e r f o r m i n g  t h e   

s e c t o r .   

I t  i s  b y  n o  m e a n s  c l e a r  w h e r e  w e  w i l l  f i n d  o u r s e l v e s  i n  6  m o n t h s  t i m e ,  i n  a  m o n t h ,  o r  e v e n   

t o m o r r o w .  T h i s  i s  b e s t  s u m m e d  u p  b y  a  q u o t e  f r o m  T e r r y  S m i t h ,  C E O  o f  F u n d s m i t h  L L P ,  t a k e n  

f r o m  h i s  3 1 s t  M a r c h  s h a r e h o l d e r  l e t t e r .   

“ W h a t  w i l l  e m e r g e  f r o m  t h e  c u r r e n t  a p o c a l y p t i c  s t a t e ?  H o w  m a n y  o f  u s  w i l l  b e c o m e  s i c k  o r  

w o r s e ?  W h e n  w i l l  w e  b e  a l l o w e d  o u t  a g a i n ?  W i l l  w e  t r a v e l  a s  m u c h  a s  w e  h a v e  i n  t h e  p a s t ?  

W i l l  t h e  e x t r e m e  m e a s u r e s  t a k e n  b y  g o v e r n m e n t s  t o  m a i n t a i n  t h e  e c o n o m y  l e a d  t o  i n f l a t i o n ?  I  

h a v e n ’ t  a  c l u e .  R a t h e r  l i k e  s o m e  o f  t h e  c o m p a n i e s  w e  m o s t  a d m i r e ,  I  t r y  t o  s p e n d  v e r y  l i t t l e  

t i m e  c o n s i d e r i n g  m a t t e r s  w h i c h  I  c a n  n e i t h e r  p r e d i c t  n o r  c o n t r o l  a n d  f o c u s  i n s t e a d  o n  t h o s e   

M a z a r i n  B a l a n c e d  

A  A c c  G B P  

I A  M i x e d   

I n v e s t m e n t  4 0 - 8 5 %  

- 1 6 . 0 2 %  - 1 6 . 1 5 %  

M a z a r i n  C a u t i o u s  

A  A c c  G B P  

I A  M i x e d   

I n v e s t m e n t  2 0 - 6 0 %  

- 1 4 . 5 5 %  - 1 3 . 2 6 %  

Three month performance on a total return basis. IA Mixed Investment are the sector benchmarks for Mazarin  

—period: 31/12/2019—01/04/2020. Data source: FE Analytics. 



With investing, your capital is at risk. The value of your investments can go down as well as up and you may get back less 

than you invested. 

w h i c h  I  c a n  a f f e c t .  S o  a t  F u n d s m i t h  o u r  f o c u s  w i l l  b e  o n  k e e p i n g  o u r  s e r v i c e  t o  i n v e s t o r s  f u l l y  

f u n c t i o n i n g ,  a n d  t h e n  s e e k i n g  t o  g r a s p  a n y  n e w  i n v e s t m e n t  o p p o r t u n i t i e s  w h i c h  a r e  u n e a r t h e d  

b y  t h e  t u r m o i l  w h i l s t  e n s u r i n g  t h a t  o u r  c o l l e a g u e s ,  f a m i l i e s ,  f r i e n d s ,  a n d  a n y o n e  e l s e  w e  c a n  

r e a c h  r e c e i v e s  a n y  h e l p  t h e y  n e e d  a n d  t h a t  w e  c a n  p r o v i d e .  I  h o p e  a n d  e x p e c t  t h a t  o u r   

s t r a t e g y  o f  o n l y  i n v e s t i n g  i n  g o o d  b u s i n e s s e s  w i l l  c o n t i n u e  t o  s e e  o u r  F u n d  t h r o u g h  t h e s e   

t r y i n g  t i m e s  i n t a c t  a n d  c o n t i n u i n g  t o  p r o s p e r . ”   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

H o p e  

W e  f i n d  o u r s e l v e s  i n  w o r r y i n g  a n d  u n c e r t a i n  t i m e s ,  t h e  l a n d s c a p e  o f  t h e  w o r l d  c u r r e n t l y  u n -

r e c o g n i s a b l e  t o  u s  a l l .  D e s p i t e  t h i s ,  m o m e n t s  o f  h o p e ,  o f  j o y  a n d  o f  w a r m t h  a r e  a l l  a r o u n d  u s .  

I t  i s  o f t e n  t h e  m o s t  t r y i n g  t i m e s  i n  o u r  l i v e s  w h i c h  b r i n g  o u t  t h e  b e s t  i n  u s  a l l .   

•  A  1 0 1  y e a r  o l d  I t a l i a n  m a n ,  b o r n  d u r i n g  t h e  S p a n i s h  F l u  p a n d e m i c  h a s  m a d e  a  f u l l   

r e c o v e r y  f r o m  C O V I D - 1 9 .   

•  T h e  U K  p u b l i c  j o i n e d  t o g e t h e r  t o  c o l l e c t i v e l y  c l a p  i n  t r i b u t e  t o  o u r  b r a v e  N H S  s t a f f .  

•  W i l d  g o a t s  h a v e  v e n t u r e d  d o w n  f r o m  t h e  G r e a t  O r m e  t o  t h e  s e a s i d e  t o w n  o f  L l a n d u d n o  

d u e  t o  t h e  l a c k  o f  h u m a n  a c t i v i t y ,  e n t e r t a i n i n g  i s o l a t e d  l o c a l s .  

•  L o c k d o w n  m e a s u r e s  h a v e  r e p o r t e d l y  l e d  i n d i r e c t l y  t o  h u g e  d e c r e a s e s  i n  a i r  p o l l u t i o n  

a c r o s s  E u r o p e  a s  v e h i c l e  u s e  d r o p s  d r a m a t i c a l l y .   

•  B a t t e r s e a  D o g s  a n d  C a t s  H o m e  r e p o r t e d l y  r e h o m e d  m o r e  t h a n  d o u b l e  t h e i r  u s u a l  n u m b e r  

o f  c a t s  a n d  d o g s  l a s t  w e e k  ( w / c  1 6 t h  M a r c h ) .   

1 s t  J a n  2016—  

1 s t  J a n  2 0 1 7  

1 s t  J a n  2019—  

1 s t  J a n  2 0 2 0  

1 s t  J a n  2018—  

1 s t  J a n  2 0 1 9  

1 s t  J a n  2017—  

1 s t  J a n  2 0 1 8  

1 s t  J a n  2 0 1 5  —  

1 s t  J a n  2 0 1 6  

 

1 1 . 8 6 %  1 5 . 3 8 %  - 5 . 9 3 %  1 6 . 0 7 %  4 . 7 3 %  M a z a r i n  

B a l a n c e d *  

2 . 6 8 %  1 2 . 8 7 %  9 . 9 8 %  - 6 . 1 1 %  1 5 . 7 8 %  S e c t o r  

Five year performance on a total return basis—period: 01/01/2015—01/01/2020. Data source: FE Analytics. 

*Past performance of the Fund has been simulated. Please refer to the important information section at the 

end of this document for further information.  

1 s t  J a n  2016—  

1 s t  J a n  2 0 1 7  

1 s t  J a n  2019—  

1 s t  J a n  2 0 2 0  

1 s t  J a n  2018—  

1 s t  J a n  2 0 1 9  

1 s t  J a n  2017—  

1 s t  J a n  2 0 1 8  

1 s t  J a n  2 0 1 5  —  

1 s t  J a n  2 0 1 6  

 

7 . 3 7 %  1 2 . 8 2 %  - 4 . 4 8 %  1 1 . 8 3 %  5 . 6 0 %  M a z a r i n  

C a u t i o u s *  

1 . 2 2 %  1 0 . 3 3 %  7 . 1 6 %  - 5 . 1 0 %  1 1 . 8 4 %  S e c t o r  

Five year performance on a total return basis—period: 01/01/2015—01/01/2020. Data source: FE Analytics. 

*Past performance of the Fund has been simulated. Please refer to the important information section at the 

end of this document for further information.  



With investing, your capital is at risk. The value of your investments can go down as well as up and you may get back less 

than you invested. 

•  N o r w i c h  C i t y  f o o t b a l l e r s  h a v e  c o n t a c t e d  s e a s o n  t i c k e t  h o l d e r s  i n  t h e i r  8 0 s  t o  c h e c k  t h e y  

a r e  w e l l  a n d  h a v e  e v e r y t h i n g  t h e y  n e e d .   

•  ‘ M e a l s  f o r  t h e  N H S ’  h a s  b e e n  s e t  u p  b y  a  g r o u p  o f  f r i e n d s  w i t h  t h e  m i s s i o n  o f  p r o v i d i n g  

f r e e  m e a l s  t o  L o n d o n ’ s  f r o n t l i n e  N H S  w o r k e r s  t h r o u g h  p u b l i c  d o n a t i o n s .   

•  F o u r  W e l l s  C a t h e d r a l  c h o r i s t e r s  h a v e  b e e n  r e g u l a r l y  s i n g i n g  f r o m  t h e i r  f r o n t  g a r d e n  t o  

l i f t  s p i r i t s  a n d  e n t e r t a i n  t h e i r  n e i g h b o u r s .  

•  P e o p l e  a c r o s s  t h e  w o r l d  a r e  p l a c i n g  t e d d y  b e a r s  i n  t h e i r  w i n d o w s  t o  e n t e r t a i n  a n d  

b r i g h t e n  t h e  m o o d  o f  c h i l d r e n  i n  t h e i r  n e i g h b o u r h o o d s .   

W h a t  w e  m u s t  e n d e a vo u r  t o  r e m e m b e r  a t  t h i s  t i m e ,  i s  t h a t  t h e  p a n d e m i c  i s  s o m e t h i n g  w h i c h  

a f f e c t s  u s  a l l .  A  r a n d o m  a c t  o f  k i n d n e s s  c o u l d  m e a n  t h e  w o r l d  t o  a n o t h e r  –  i t  i s  w i t h  t h e   

s u p p o r t  o f  e a c h  o t h e r  t h a t  w e  b e a t  t h e  v i r u s .   

 

 

 

 

With investing, your capital is at risk. The value of your investments can go down as well as up and you may get back less 

than you invested. This document refers to past performance, which is not a reliable indicator of future results.  

*The simulated past performance for both Mazarin Balanced and Mazarin Cautious is a blend of Baggette Asset  

Management Limited’s existing Model Portfolios and the corresponding OEICs. Performance data switches from Model 

Portfolio to Mazarin from 21st August 2019 (date of first trading) and at this switch, constituent holdings remained  

largely the same. Simulated returns contain some non-NURS compliant holdings. The simulated performance data is over 

a 5 year period and has been provided by FE Analytics.  

This document does not constitute or form part of and should not be construed as, an initiation to buy or sell shares in the 

Fund and neither this document nor anything contained or referred to in it shall form the basis of, or be relied on in  

connection with, any offer or commitment whatsoever. The Fund’s philosophy and underlying investments may not be  

suitable for all investors. We recommend that all potential investors contact their financial adviser. Equity investments 

should always be considered as long term. As well as equities, the Fund’s underlying assets may also invest in fixed interest 

instruments and Real Estate Investment Trusts (REITs) which are affected by interest rate movements. Though every effort 

is made to minimise currency risk, the value of the Fund can be impacted by fluctuations and exchange rates. The Fund may 

also be exposed to higher risk assets such as Collective Investment Schemes (CIS), smaller companies, emerging markets, 

property and commodities. Investors should not purchase shares in the Fund except on the basis of information contained 

in the Fund’s Prospectus. The Fund’s Prospectus and Key Investor Information Document (‘KIID’) are available directly from 

Baggette Asset Management Limited or the Authorised Corporate Director, Investment Fund Services Limited (IFSL) at 

www.ifslfunds.com.  

Issued by Baggette Asset Management Limited, who are authorised and regulated by the Financial Conduct  

Authority. FCA number 781720. 

 

Mitchell Jacobs 

Investment Analyst 

R i s k  Wa r n i n g s  &  D i s c l a i m e r  

Continued Overleaf 



With investing, your capital is at risk. The value of your investments can go down as well as up and you may get back less 

than you invested. 

Although Baggette Asset Management Limited considers the information included in this newsletter to be reliable, no  

warranty is given as to its accuracy or completeness.  

All views expressed are the views of Baggette Asset Management Limited, however views are subject to change without 

notice and are not guaranteed or to be relied on. 

No guarantee can be given in respect of the accuracy of completeness of the information included or provided by a third 

party in this newsletter.  
 

 


