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The value of investments is dependent on the supply and demand for the shares of the Investment Trust rather 
than its underlying assets. The value of your investment will not be the same as the value of the Investment 
Trust’s underlying assets. 
Gearing is used for investment purposes to obtain, increase or reduce exposure to an asset, index or investment. 
The use of gearing can enhance returns to investors in a rising market, but if the market falls 
the losses may be greater.

Investment risk
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Source: Columbia Threadneedle Investments as at 31 March 2022. The discrete annual performance table refers to 12-month periods, ending at the date shown. Performance shown is net of fees. Benchmark: 
FTSE All World Total Return Index.
This does not constitute a recommendation to buy or sell any particular security. All intellectual property rights in the brands and logos set out in this slide are reserved by respective owners.

Discrete performance

Percentage growth 12m to March 2023 2022 2021 2020 2019

F&C Investment Trust Share Price TR 6.4 10.0 42.9 -16.3 12.1

F&C Investment Trust NAV 0.0 12.5 43.1 -10.3 8.9

Benchmark -1.4 12.3 38.9 -6.7 10.1

Past performance should not be seen as an indication of future performance.
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Source: Columbia Threadneedle Investments as at 31 December 2022. NAV = Net Asset Value

2022 total shareholder return of -0.9%

Past performance should not be seen as an indication of future performance. 
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Source: Columbia Threadneedle Investments as at 31 December 2022. 

Underlying performance in 2022

Allocation to 
strategy

%

Underlying 
allocation 

%

Benchmark 
weighting

%

Portfolio 
performance

%

Index 
performance

%

North America 39.6 59.0 61.5 -9.2 -9.2

Europe inc UK 11.4 22.7 16.6 -7.2 -5.1

Japan 4.6 7.3 6.4 -13.5 -5.2

Emerging Markets 6.9 8.2 10.6 -13.8 -10.0

Developed Pacific 2.8 4.9 -1.6

Global Strategies 25.2 -7.3 -7.7

Private Equity 12.3 3.6

Past performance should not be seen as an indication of future performance. 
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Source: Columbia Threadneedle Investments as at 31 December 2022. NAV = Net Asset Value

Strategy Allocations

Past performance should not be seen as an indication of future performance. 
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Source: Columbia Threadneedle Investments as at 14 April 2023. 

Cash weighting

Past performance should not be seen as an indication of future performance. 
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Source: Columbia Threadneedle Investments as at 31 December 2022.

Private equity weighting
Re-commitments to private equity
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• 26.7% increase in net revenue per share in 2022

• 5.5% rise in dividends per share in 2022

52nd consecutive rise in annual dividends

Source: Columbia Threadneedle Investments as at 31 December 2022 
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Source: Columbia Threadneedle Investments as at 31 December 2022. 

Long term growth in capital and income
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Source: Columbia Threadneedle Investments as at 31 December 2022. 

Low cost fixed rate debt
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Source: Columbia Threadneedle Investments as at 31 December 2022. NAV = Net Asset Value; P = Pence

Final results to 31 December 2022

 Strongest shareholder returns in the sector in 2022. Re-joined the FTSE100
 Shareholder return of -0.9%, NAV total return of -5.3%. Benchmark return of -7.7%
 Private equity returns exceeded listed market returns with recent commitments delivering strong 

gains
 Sharply rising market interest rates led to repricing of fair value of debt, adding 4.2% on the year
 Discount of 3.0% at end 2022 – narrowing from 7.3%. 8.4m shares purchased in buybacks
 Net revenue return per share increased by 26.7% year on year to 13.92p, a new high
 Proposed 5.5% dividend increase for 2022 to 13.5p – dividend will be covered once again. 155th

annual dividend and the 52nd consecutive annual rise)
 OCF of 0.54%, with revised management fee arrangement of 0.3% to market cap of £4bn and 0.25% 

thereafter
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II. Investing responsibly



Engagement – 895 issues raised with 166 companies 
across 28 countries

Climate Change

Sustainability and ESG

Source: Columbia Threadneedle Investments as at 31 December 2022.

 All underlying managers of listed assets are signatories of UN PRI, of which we were one of the founder signatories 
 We have continued to enhance our reporting in recent years and have comprehensive reporting of our policies 

alongside the carbon intensity of our investments (started in 2018), voting and engagement 
 All stock voting now undertaken by Columbia Threadneedle Investments – 356 meetings voted in 2022 with 21% of 

votes against management
 Exclusions on cluster bombs and landmines, thermal coal and tobacco
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III. Outlook
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Source: Columbia Threadneedle Investments and Bloomberg as at 17 April 2023. Estimates and forecasts are provided for illustrative purposes only. They are not a guarantee of future performance and should not 
be relied upon for any investment decision. Estimates are based on assumptions and subject to change without notice. 

Recession remains a risk
Consensus forecast probability of recession in next 12 months
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Source: Columbia Threadneedle Investments and Bloomberg as at 17 April 2023

Central banks have hiked rates aggressively
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Source: Columbia Threadneedle Investments and Bloomberg as at 17 April 2023
Estimates and forecasts are provided for illustrative purposes only. They are not a guarantee of future performance and should not be relied upon for any investment decision. Estimates are based on assumptions 
and subject to change without notice. 

Inflation forecasts remain above targets
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Source: Columbia Threadneedle Investments and Bloomberg, as at 17th April 2023. 

Equity market valuations have improved
Price to forecast earnings (S&P 500)

Past performance is not an indication of future performance.
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Source: Columbia Threadneedle Investments, Bloomberg and Datastream, as at 16th April 2023

US and global earnings
Trailing Earnings Per Share

Past performance is not an indication of future performance.
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Source: Columbia Threadneedle Investments, Bloomberg and Minack Advisors, as at 16th April 2023. Forecast PE premium/discount for Meta, Alphabet, Netflix, Apple, Microsoft and Amazon vs rest of S&P500

Speculation unwind but growth continues to trade richly
Forecast PE Premium for the Big ‘Disruptors’

Past performance is not an indication of future performance.
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Source: Columbia Threadneedle Investments, Bloomberg and Minack Advisors, as at 10th April 2023

End of rate rises is historically supportive for equities 
Performance of S&P 500 around end of last Fed hike

Past performance is not an indication of future performance.
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IV. Q&A



© 2023 Columbia Threadneedle Investments. Columbia Threadneedle Investments is the global brand name of the Columbia and Threadneedle group of companies For marketing purposes. In the UK: Issued by Columbia Threadneedle
Management Limited, which is authorised and regulated by the Financial Conduct Authority. In the EEA: Issued by Columbia Threadneedle Netherlands B.V., which is regulated by the Dutch Authority for the Financial Markets (AFM). In
Switzerland: Issued by Columbia Threadneedle Investments (Swiss) GmbH, acting as representative office of Columbia Threadneedle Management Limited. . Telephone calls may be recorded.

Contact Us

Columbia Threadneedle Investments
Primrose Street
London 
EC2A 2NY 
Tel: +44 (0) 20 7628 8000

Calls may be recorded

www.columbiathreadneedle.co.uk
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© 2023 Columbia Threadneedle Investments. Columbia Threadneedle Investments 
is the global brand name of the Columbia and Threadneedle group of companies.

This financial promotion is issued for marketing and information purposes only by 
Columbia Threadneedle Investments in the UK. 

F&C Investment Trust PLC is an investment trust and its Ordinary Shares are traded 
on the main market of the London Stock Exchange.

English language copies of the key information document (KID) can be obtained from 
Columbia Threadneedle Investments, Exchange House, Primrose Street, London 
EC2A 2NY, telephone: Client Services on 0044 (0)20 7011 4444, email: 
sales.support@columbiathreadneedle.com or electronically at 
www.columbiathreadneedle.com. Please read before taking any investment decision.

The information provided in the marketing material does not constitute, and should not 
be construed as, investment advice or a recommendation to buy, sell or otherwise 
transact in the Funds. The manager has the right to terminate the arrangements made 
for marketing. 

FTSE International Limited (“FTSE”) © FTSE 2022. “FTSE®” is a trade mark of the 
London Stock Exchange Group companies and is used by FTSE International Limited 
under licence. All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or 
its licensors. Neither FTSE nor its licensors accept any liability for any errors or 
omissions in the FTSE indices and/or FTSE ratings or underlying data. No further 

distribution of FTSE Data is permitted without FTSE’s express written consent.

Financial promotions are issued for marketing and information purposes; in the United 
Kingdom by Columbia Threadneedle Management Limited, which is authorised and 
regulated by the Financial Conduct Authority; in the EEA by Columbia Threadneedle 
Netherlands B.V., which is regulated by the Dutch Authority for the Financial Markets 
(AFM); and in Switzerland by Columbia Threadneedle Management (Swiss) GmbH, 
acting as representative office of Columbia Threadneedle Management Limited. In the 
Middle East: This document is distributed by Columbia Threadneedle Investments 
(ME) Limited, which is regulated by the Dubai Financial Services Authority (DFSA). For 
Distributors: This document is intended to provide distributors with information about 
Group products and services and is not for further distribution. For Institutional Clients: 
The information in this document is not intended as financial advice and is only 
intended for persons with appropriate investment knowledge and who meet the 
regulatory criteria to be classified as a Professional Client or Market Counterparties 
and no other Person should act upon it.

Disclaimer
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