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Data as at 30 June 2025
unless stated otherwise

Q2 Highlights (all returns in GBP)

Source: Internal, MSCI, Factset.
* Deutsche Bank Trade-weighted US Dollar spot.

• A highly volatile quarter that started with Trump’s “Liberation Day” :

➢ steep equity losses were swiftly reversed as tariffs were paused for 90 days

➢ several markets have since reached new all-time highs

• Europe outperformed the US once again, fuelled by further rate cuts (cf pages 7 & 8):

➢ ECB and BoE cut rates by 25bp (8th time and 4th this cycle respectively) – no cuts by the Fed this year

➢ Europe marginally ahead of the US in Q2 but leading by more than 15% in H1

➢ the US underperformed all key regions in H1 (Europe, UK, China, Frontier Markets) 

➢ … and the US Dollar tumbled 10% in H1*, the worst start to a year since 1973

• Is the AI / Mag 7 story really over?

➢ the Mag 7 came back with a roar: +14% in Q2 (Nvidia made new all-time highs)

• NATO’s 5% pledge supports Aerospace, Defence & Cyber:

➢ NATO members have committed to increasing defence spending from 2% to 3.5%

➢ … and an additional 1.5% on cybersecurity and infrastructure

➢ this has resulted in further gains for the sector (+36% return in Q2 for World Small A&D)
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Data as at 30 June 2025
unless stated otherwise

Q2 Highlights – Continued (all returns in GBP)

Source: Internal, MSCI, Factset.  * Based on the MSCI Germany SmallCap, France SmallCap, Italy SmallCap and Spain SmallCap indices. ** UK: Based on the Numis Smaller 
Companies (ex-IC) vs LargeCap index // US: based on the S&P 600 Small vs S&P 100 Large.  *** Based on the S&P 600 Small vs S&P 100. **** Based on MSCI Europe 
Small Cap Value & Growth indices and Numis Small Cap Value & Growth indices.

• SmallCap is firmly back on the map in Europe:

➢ strong returns in Q2 / H1: MSCI Europe ex-UK SmallCap +17.9% YTD 

➢ … led by Germany, France, Italy and Spain (all up between 19% and 29% in H1) *

➢ SmallCap has outperformed in 4 of the last 5 quarters in Continental Europe (5 / 5 in the Nordics) 

➢ … and outflows have slowed dramatically in recent months (see page 13)

• … but no clear momentum shift in the US or the UK:

➢ UK SmallCap had a strong Q2 (reversing Q1) but is still lagging LargeCap by 2% YTD ** 

➢ … as flows remain negative (in all UK equity segments)

➢ US SmallCap continued to suffer from Large and MegaCap dominance – c.11% behind in H1 **

• SmallCap valuations are still at highly attractive levels – including in Europe:

➢ Europe ex-UK SmallCap on a 6% P/E discount v. the market (vs a long-term average of +16%)

➢ in the US, SmallCap is on a 36% discount to LargeCap – similar levels to the late 1990s (TMT boom) ***

• BUT: SmallCap returns in Europe & the UK remain driven by Value sectors:

➢ SmallCap Value outperformed Growth by c.6% in H1 in Europe and the UK ****

➢ … driven by Aerospace & Defence, Banks, Insurance, Telecoms, Metals & Mining
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Data as at 30 June 2025
unless stated otherwise

Returns by Asset Class – Q2 2025 (Total Returns in GBP)

Source: Internal, MSCI.
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Data as at 30 June 2025
unless stated otherwise

Returns by Asset Class – H1 2025 (Total Returns in GBP)

Source: Internal, MSCI.
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Data as at 30 June 2025
unless stated otherwise

Equity Returns by Region – Q2 2025 (Total Returns in GBP)

Source: Internal, Factset, MSCI.
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Data as at 30 June 2025
unless stated otherwise

Equity Returns by Region – H1 2025 (Total Returns in GBP)

Source: Internal, Factset, MSCI.
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Data as at 30 June 2025
unless stated otherwise

SmallCap Returns by Region – Q2 2025 (Total Returns in GBP)

Source: Internal, MSCI, Numis.
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Data as at 30 June 2025
unless stated otherwise

SmallCap Returns by Region – H1 2025 (Total Returns in GBP)

Source: Internal, MSCI, Numis.
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Data as at 30 June 2025
unless stated otherwise

Earnings Growth – by Region 

Source: Internal, Factset.

(Consensus EPS Growth in US$) 2024 2025e 2026e 2027e

MSCI World Small -6% +27% +19% +15%

MSCI World SMID -0% +20% +16% +13%

MSCI World Large +10% +11% +12% +12%

S&P 600 Small -8% +6% +20% +16%

S&P 400 Mid +0% +0% +17% +13%

S&P 100 (Large) +15% +11% +14% +13%

MSCI Europe Small -19% +36% +16% +11%

MSCI Europe SMID -13% +28% +15% +10%

MSCI Europe Large -3% +10% +11% +11%

MSCI Europe ex-UK Small -26% +39% +16% +11%

MSCI Europe ex-UK SMID -16% +30% +15% +10%

MSCI Europe ex-UK -3% +15% +12% +11%

FTSE 250 -9% +8% +17% +10%

FTSE 100 -2% +6% +11% +12%

GLOBAL
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Data as at 30 June 2025
unless stated otherwise

Valuations

Source: Internal, Factset, MSCI.

P/E (12m Fwd)

WORLD USA UK EUROPE EUROPE ex-UK

MSCI World 19.7 S&P 500 22.2 MSCI UK 12.7 MSCI Europe 14.4 MSCI Europe xUK 15.0

MSCI World EQUAL-WGT 15.9 S&P 500 EQUAL-WGT 16.9 MSCI UK EQUAL-WGT 12.9 MSCI Europe EQUAL-WGT 13.7 MSCI Europe xUK EQUAL-WGT 13.9

MSCI World LARGE 20.2 S&P 100 23.6 MSCI UK LARGE 12.4 MSCI Europe LARGE 14.6 MSCI Europe xUK LARGE 16.4

MSCI World MID 16.9 S&P 400 MID 18.1 MSCI UK MID 14.5 MSCI Europe MID 13.8 MSCI Europe xUK MID 14.9

MSCI World SMID 16.7 S&P 1000 SMID n.a. MSCI UK SMID 13.7 MSCI Europe SMID 13.8 MSCI Europe xUK SMID 13.8

MSCI World SMALL 16.4 S&P 600 SMALL 15.2 MSCI UK SMALL 13.7 MSCI Europe SMALL 13.8 MSCI Europe xUK SMALL 14.1

MSCI World MICRO n.a. DJ MICRO CAP n.a. MSCI UK MICRO 13.2 MSCI Europe MICRO 18.4 MSCI Europe xUK MICRO n.a.

P/Book (12m Trail.)

WORLD USA UK EUROPE EUROPE ex-UK

MSCI World 3.61 S&P 500 5.01 MSCI UK 1.98 MSCI Europe 2.12 MSCI Europe xUK 2.17

MSCI World EQUAL-WGT 2.07 S&P 500 EQUAL-WGT 2.93 MSCI UK EQUAL-WGT 1.93 MSCI Europe EQUAL-WGT n.a. MSCI Europe xUK EQUAL-WGT n.a.

MSCI World LARGE 3.98 S&P 100 5.97 MSCI UK LARGE 1.93 MSCI Europe LARGE 2.21 MSCI Europe xUK LARGE n.a.

MSCI World MID 2.36 S&P 400 MID 2.37 MSCI UK MID 2.34 MSCI Europe MID 1.77 MSCI Europe xUK MID n.a.

MSCI World SMID 2.08 S&P 1000 SMID n.a. MSCI UK SMID 1.95 MSCI Europe SMID 1.66 MSCI Europe xUK SMID 1.61

MSCI World SMALL 1.81 S&P 600 SMALL 1.62 MSCI UK SMALL 1.95 MSCI Europe SMALL 1.51 MSCI Europe xUK SMALL 1.49

MSCI World MICRO 0.91 DJ MICRO CAP n.a. MSCI UK MICRO 1.28 MSCI Europe MICRO 1.11 MSCI Europe xUK MICRO n.a.
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Data as at 30 June 2025
unless stated otherwise

Flows (UK domiciled Funds) 

Source: Internal, Investment Association.

(£ million) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD

UK 

SmallCap
859 -48 -178 -490 162 92 -398 -222 647 -1,490 -1,088 -928 -516

EUROPE 

SmallCap
639 -732 974 -328 244 -449 -531 -426 21 -479 -235 -205 -50

NORTH AMERICA 

SmallCap
n.a. n.a. n.a. 107 21 118 -92 194 867 -416 -26 650 -3

TOTAL 1,498 -780 796 -711 427 -239 -1,020 -454 1,534 -2,385 -1,349 -483 -570

(£ million) Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25

UK 

SmallCap
-57 -50 -94 -22 -11 -100 -133 -125 -86 -207 -90 -137 -82

EUROPE 

SmallCap
-64 -12 18 -3 2 -15 -56 -17 -23 -37 -7 -5 -1

NORTH AMERICA 

SmallCap
-13 -78 -3 95 62 -45 -52 162 240 174 81 -128 -130

TOTAL -134 -140 -79 70 54 -160 -241 20 131 -70 -17 -270 -214
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Data as at 30 June 2025
unless stated otherwise
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, MSCI.

Global Small v. LargeCap - The long-term record
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MSCI World SMALL v. LARGE CAP - Total Returns since 31 Dec 2000 (GBP)

Small 
underperforms

Small 
outperforms

31 Dec 2000 – 30 Jun 2025 (TR, GBP):

MSCI World SmallCap: +9.0% p.a.
MSCI World LargeCap: +7.1% p.a.
Relative:  +1.9% p.a.
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, MSCI.

Global Small v. LargeCap - Annual
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, MSCI.

Global SMID v. LargeCap - The long-term record
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MSCI World SMID v. LARGE CAP - Total Returns since 31 May 1994 (GBP)

SMID
underperforms

SMID
outperforms

SMID
underperforms

SMID
underperforms

SMID
outperforms

31 May 1994 – 30 Jun 2025 (TR, GBP):

MSCI World SMIDCap: +8.2% p.a.
MSCI World LargeCap: +8.4% p.a.
Relative (ex ICs): -0.2% p.a.
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, MSCI.

Global SMID v. LargeCap - Annual
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, Factset.

RoE – Global Small, Mid & LargeCap
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Data as at 30 June 2025
unless stated otherwise

Size Returns // Global – Q2 2025 (Total Returns in GBP)

Source: Internal, MSCI, Factset.
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Data as at 30 June 2025
unless stated otherwise

Size Returns // Global – H1 2025 (Total Returns in GBP)

Source: Internal, MSCI, Factset.
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Data as at 30 June 2025
unless stated otherwise

Style Returns // Global – Q2 2025 (Total Returns in GBP)

Source: Internal, MSCI, Factset.
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Data as at 30 June 2025
unless stated otherwise

Style Returns // Global – H1 2025 (Total Returns in GBP)

Source: Internal, MSCI, Factset.
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Data as at 30 June 2025
unless stated otherwise

Style Cycles // Global

Source: Internal, MSCI.
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Data as at 30 June 2025
unless stated otherwise

Sector Returns // Global – Q2 2025 (Total Returns in GBP)

Source: Internal, MSCI, Factset.
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Data as at 30 June 2025
unless stated otherwise

Sector Returns // Global – H1 2025 (Total Returns in GBP)

Source: Internal, MSCI, Factset.
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Data as at 30 June 2025
unless stated otherwise

Sector Returns // Global SmallCap

Source: Internal, MSCI, Factset.

WORLD (Dev. Mkts)

(All Total Returns in GBP) 1Y 3Y 5Y 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

MSCI World Small Cap (Net TR) 5.5% 25.3% 51.9% -0.4% 7.6% 5.6% -2.9% 3.2% 4.3% -6.6% 5.0%

Cons. Disc. 1.7% 27.3% 47.0% -1.3% 9.4% 7.2% -6.4% 4.1% 4.2% -11.0% 5.5%

Cons. Stap. 3.2% 19.7% 30.1% 3.8% 3.3% 5.3% -1.2% 3.7% 3.6% -3.6% -0.4%

Fin. 18.9% 42.1% 96.5% 5.5% 10.8% 5.4% -1.3% 6.7% 11.7% -3.6% 3.5%

Utilities 10.8% 2.5% 30.8% -7.8% 3.8% -0.8% 2.1% 5.9% 0.9% 2.7% 1.0%

Health Care -8.3% -6.2% -17.3% -9.2% 8.5% 5.0% -3.5% 2.6% -0.4% -8.0% -2.5%

IT 1.9% 36.4% 50.7% -3.2% 9.7% 5.1% 0.0% -3.2% 10.6% -15.5% 12.6%

Real Estate 4.1% -4.3% 11.1% -1.9% 11.1% -1.7% -3.8% 10.8% -4.7% -1.5% 0.1%

Energy -14.5% 14.7% 184.6% 20.7% -8.3% 11.5% -1.0% -11.9% 6.7% -7.4% -1.7%

Mat. 6.6% 24.3% 57.0% -2.2% 7.9% 3.4% -3.5% 4.4% -3.6% 1.5% 4.4%

Indust. 9.7% 48.2% 93.7% -0.7% 7.2% 9.3% -4.2% 3.1% 4.0% -7.7% 10.9%

Comm. Serv. 18.4% 11.4% 14.9% -3.1% 5.5% -0.9% -2.0% 6.6% 6.7% -2.7% 7.0%
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Data as at 30 June 2025
unless stated otherwise

Valuations
Global SmallCap
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Data as at 30 June 2025
unless stated otherwise

Global SmallCap – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Global Small v. LargeCap – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Global SmallCap – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Global Small v. LargeCap – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Global SmallCap – Dividend Yield

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Global Small v. LargeCap – Dividend Yield

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Valuations
Global SMID Cap
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Data as at 30 June 2025
unless stated otherwise

Global SMIDCap – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Global SMID v. LargeCap – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Global SMIDCap – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Global SMID v. LargeCap – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Global SMIDCap – Dividend Yield

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Global SMID v. LargeCap – Dividend Yield

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, Russell.

US Small v. LargeCap - The long-term record
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Small 
underperforms

Small 
underperforms

Small 
outperforms

Small 
outperforms

31 Jan 1979 – 30 Jun 2025 (TR, USD):

Russell 2000 (Small): +10.6% p.a.
Russell 200 (Large): +12.0% p.a.
Relative:  -1.3% p.a.
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, Russell.

US Small v. LargeCap - Annual
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, Factset.

Style Cycles // US
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Data as at 30 June 2025
unless stated otherwise

US SmallCap – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

US Small v. LargeCap – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

US SmallCap – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

US Small v. LargeCap – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, MSCI.

P/Book Valuations – Small, Mid, Large & MegaCap
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, Factset.
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Data as at 30 June 2025
unless stated otherwise
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, MSCI.

UK Small v. LargeCap - The long-term record
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underperforms

Small 
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Small 
outperforms

31 Jan 1955 – 30 Jun 2025 (TR, GBP):

Numis SmallCap: +13.9% p.a.
Numis LargeCap: +11.1% p.a.
Relative:  +2.8% p.a.
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, Numis.

UK Small v. LargeCap - Annual
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Data as at 30 June 2025
unless stated otherwise

Size Returns // UK (Numis) – Q2 2025 (Total Returns in GBP)

Source: Internal, Numis.
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Data as at 30 June 2025
unless stated otherwise

Size Returns // UK (Numis) – H1 2025 (Total Returns in GBP)

Source: Internal, Numis.
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Data as at 30 June 2025
unless stated otherwise

Size Returns // UK (MSCI) – Q2 2025 (Total Returns in GBP)

Source: Internal, MSCI.
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Data as at 30 June 2025
unless stated otherwise

Size Returns // UK (MSCI) – H1 2025 (Total Returns in GBP)

Source: Internal, Numis.
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Data as at 30 June 2025
unless stated otherwise

Style Returns // UK (Numis) – Q2 2025 (Total Returns in GBP)

Source: Internal, Numis.  Notes from Numis: Value is measured by ranking stocks by their ratio of book value of equity to market value of equity and grouping them into 
value (the 40 percent highest book-to-market) and growth (the 40 percent lowest). Income returns are based on ranking stocks by yield, and dividing them into zero 
yielders, high yielders (the 30% of dividend payers with the highest yield), and low yielders (the 30% of dividend payers with the lowest yield).
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Data as at 30 June 2025
unless stated otherwise

Style Returns // UK (Numis) – H1 2025 (Total Returns in GBP)

Source: Internal, Numis.  Notes from Numis: Value is measured by ranking stocks by their ratio of book value of equity to market value of equity, and grouping them into 
value (the 40 percent highest book-to-market) and growth (the 40 percent lowest). Income returns are based on ranking stocks by yield, and dividing them into zero 
yielders, high yielders (the 30% of dividend payers with the highest yield), and low yielders (the 30% of dividend payers with the lowest yield).
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Data as at 30 June 2025
unless stated otherwise

Style Returns // UK (MSCI) – Q2 2025 (Total Returns in GBP)

Source: Internal, MSCI, Factset. Note: MSCI use a different Growth / Value framework to Numis.  The MSCI framework is 2-dimensional and includes metrics such as 
P/Book, P/E, Dividend Yield (for Value) and Historical Long-term EPS Growth, Long-term forward EPS Growth, Short-term forward EPS Growth, Internal Growth Rate, 
Historical Long-term Sales per Share Growth.
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Data as at 30 June 2025
unless stated otherwise

Style Returns // UK (MSCI) – H1 2025 (Total Returns in GBP)

Source: Internal, MSCI, Factset. Note: MSCI use a different Growth / Value framework to Numis.  The MSCI framework is 2-dimensional and includes metrics such as 
P/Book, P/E, Dividend Yield (for Value) and Historical Long-term EPS Growth, Long-term forward EPS Growth, Short-term forward EPS Growth, Internal Growth Rate, 
Historical Long-term Sales per Share Growth.
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Data as at 30 June 2025
unless stated otherwise

Style Cycles // UK

Source: Internal, Numis.
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Data as at 30 June 2025
unless stated otherwise

Sector Returns // UK – Q2 2025 (Total Returns in GBP)

Source: Internal, Numis.
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Data as at 30 June 2025
unless stated otherwise

Sector Returns // UK – H1 2025 (Total Returns in GBP)

Source: Internal, Numis.
Sectors are based on the ICB classification.
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Data as at 30 June 2025
unless stated otherwise

Sector Returns // UK SmallCap

Source: Internal, Numis.

UK

(All Total Returns in GBP) 1Y 3Y 5Y 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

Numis SmallCap (ex-IT) 11.1% 32.9% 64.8% 0.3% 8.3% 0.2% 5.2% 5.1% -1.2% -6.3% 14.3%

Numis SmallCap 10.2% 24.9% 52.9% 0.0% 7.4% 0.3% 4.6% 4.0% -0.7% -4.5% 11.8%

Tech. 13.4% 62.0% n.a. -2.0% 13.4% 0.4% 3.0% 5.6% 0.7% -7.4% 15.2%

Telecom 39.5% 30.3% n.a. -17.6% 4.5% 19.1% 9.9% 13.1% 1.7% 11.4% 8.9%

Health Care -2.3% -20.5% n.a. -7.2% -5.0% 9.9% -13.6% -9.4% 3.3% -14.2% 21.6%

Financ. 12.5% 26.0% n.a. 0.0% 7.3% 0.4% 4.7% 4.3% -0.1% -1.7% 10.0%

Real Estate 10.8% 14.1% n.a. -0.3% 9.7% -0.8% 4.4% 7.9% -8.8% -3.0% 16.0%

Cons. Disc. 5.2% 12.7% n.a. -0.7% 6.5% -4.4% 3.2% 6.0% 0.1% -11.6% 12.1%

Cons. Staples 12.4% 36.4% n.a. -2.0% 10.2% 2.1% 10.7% 3.9% -3.5% -3.3% 15.8%

Indust. 8.0% 34.6% n.a. 2.4% 8.2% 1.9% 5.8% 3.0% -1.6% -8.7% 16.8%

Basic Mat. 1.2% 4.1% n.a. -0.1% 6.9% -0.8% 3.3% 3.4% 0.3% -7.4% 5.4%

Energy -13.7% -24.9% n.a. 4.2% -3.9% -8.0% 11.9% -15.1% -3.5% 4.1% 1.3%

Utilities 32.4% 43.9% n.a. 37.1% -12.6% -8.9% 16.1% -4.6% 24.5% 1.7% 9.6%
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Data as at 30 June 2025
unless stated otherwise

Valuations
UK SmallCap
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Data as at 30 June 2025
unless stated otherwise

UK SmallCap (Numis) – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

UK Small v. LargeCap (Numis) – P/E

Source: Internal, MSCI, Factset. Note: the MSCI UK Large Cap index is used in the absence of P/E metrics for the Numis Large Cap Index.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).

-50%

-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

UK Small v. LargeCap - P/E (12m Fwd)
(Numis Smaller Companies (ex-IC) Index v. MSCI UK Large Cap Index)

-13%



70

Data as at 30 June 2025
unless stated otherwise

UK SmallCap (MSCI) – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

UK Small v.LargeCap (MSCI) – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

UK SmallCap – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

UK Small v. LargeCap – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

UK SmallCap (MSCI UK Small Cap) – Dividend Yield

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

UK Small v. LargeCap (MSCI UK Small Cap) – Dividend Yield

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).

>1: SmallCap yields more than LargeCap
<1: SmallCap yields less than LargeCap
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Data as at 30 June 2025
unless stated otherwise

UK SmallCap – 8 Year Shiller P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

UK SmallCap – 8 Year Shiller P/E v. returns over the next 5 years

Source: Internal, MSCI, Factset. Rolling 5-year monthly returns.
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Data as at 30 June 2025
unless stated otherwise

Valuations
UK SMIDCap
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Data as at 30 June 2025
unless stated otherwise

UK SMIDCap – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

UK SMID v. LargeCap – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

UK SMIDCap – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

UK SMID v.LargeCap – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

UK SMIDCap – Dividend Yield

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

UK SMID v. LargeCap – Dividend Yield

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, MSCI.

Pan-Europe Small v. LargeCap - The long-term record
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, MSCI.

Pan-Europe Small v. LargeCap - Annual
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, MSCI.

Pan-Europe SMID v. LargeCap – The long-term record
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, MSCI.

Pan-Europe SMID v. LargeCap - Annual
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, Factset.

RoE – Pan-European Small, Mid & LargeCap
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Data as at 30 June 2025
unless stated otherwise

Size Returns // Pan-Europe – Q2 2025 (Total Returns in EUR)

Source: Internal, MSCI, Factset.
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Data as at 30 June 2025
unless stated otherwise

Size Returns // Pan-Europe – H1 2025 (Total Returns in EUR)

Source: Internal, MSCI, Factset.
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Data as at 30 June 2025
unless stated otherwise

Style Returns // Pan-Europe – Q2 2025 (Total Returns in EUR)

Source: Internal, MSCI, Factset.
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Data as at 30 June 2025
unless stated otherwise

Style Returns // Pan-Europe – H1 2025 (Total Returns in EUR)

Source: Internal, MSCI, Factset.
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Data as at 30 June 2025
unless stated otherwise

Style Cycles // Pan-Europe

Source: Internal, MSCI.
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Data as at 30 June 2025
unless stated otherwise

Sector Returns // Pan-Europe – Q2 2025 (Total Returns in EUR)

Source: Internal, MSCI, Factset.
Sectors are GICS level 1.
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Data as at 30 June 2025
unless stated otherwise

Sector Returns // Pan-Europe – H1 2025 (Total Returns in EUR)

Source: Internal, MSCI, Factset.
Sectors are GICS level 1.
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Data as at 30 June 2025
unless stated otherwise

Sector Returns // Pan-Europe SmallCap

Source: Internal, MSCI, Factset.
Sectors are GICS level 1.

PAN-EUROPE

(All Total Returns in EUR) 1Y 3Y 5Y 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

MSCI Europe Small Cap (Net TR) 12.2% 34.1% 57.8% -2.8% 9.7% 3.5% 1.5% 4.4% -3.6% 1.3% 10.0%

Cons. Staples 0.1% 12.0% 23.1% 1.4% 3.9% 3.4% 2.0% 9.5% -5.6% -4.1% 1.0%

Utilities 26.4% 40.5% 68.8% -8.2% 14.6% -2.4% 5.0% 8.4% -4.5% 8.0% 13.1%

Real Estate 8.3% 3.0% 10.3% 1.2% 20.3% -3.5% 0.7% 11.4% -11.7% 0.4% 9.8%

Comm. Serv. 10.0% 19.8% 29.2% 1.8% 7.9% 5.4% 1.6% 2.5% -5.0% 4.6% 7.9%

Materials 12.9% 32.2% 63.7% -2.8% 9.9% 2.8% -0.9% 0.6% -4.6% 12.7% 4.3%

Energy -1.8% 38.8% 97.4% 13.1% 1.2% 5.2% 9.4% -10.1% 1.4% -0.5% 8.2%

Financ. 32.2% 94.6% 161.3% 0.2% 8.2% 11.9% 5.2% 5.6% 6.1% 7.5% 9.7%

IT -1.5% 12.1% 21.2% -7.0% 9.4% -5.5% 1.7% -3.1% -8.5% -0.8% 11.9%

Cons. Disc. 9.8% 22.4% 23.3% -6.7% 9.1% 0.5% -4.4% 6.1% -0.7% -6.8% 11.8%

Health Care 0.3% 1.2% -0.7% -6.1% 10.0% 3.4% 0.8% 3.7% -7.4% -3.4% 8.1%

Indust. 13.9% 47.1% 93.9% -4.6% 9.7% 6.1% 1.1% 5.6% -4.8% 0.1% 13.2%



99

Data as at 30 June 2025
unless stated otherwise

Valuations
PAN-EUROPE SmallCap
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Data as at 30 June 2025
unless stated otherwise

Pan-Europe SmallCap – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Pan-Europe Small v. LargeCap – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).

-15%

-10%

-5%

0%

5%

10%

15%

20%

25%

30%

35%

40%

03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

Europe Small v. LargeCap - 12-month Fwd P/E
(MSCI Europe Small Cap v. Large Cap index)

-5%



102

Data as at 30 June 2025
unless stated otherwise

Pan-Europe SmallCap – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Pan-Europe Small v. LargeCap – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Pan-Europe SmallCap – Dividend Yield

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Pan-Europe Small v. LargeCap – Dividend Yield

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).

0.5

0.6

0.7

0.8

0.9

1.0

1.1

1.2

1.3

03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

Europe Small v. LargeCap - D/P (12m Fwd)
(MSCI Europe Small Cap v. MSCI Europe Large Cap Index)

1.10

>1: SmallCap yields more than LargeCap
<1: SmallCap yields less than LargeCap



106

Data as at 30 June 2025
unless stated otherwise

Valuations
PAN-EUROPE SMID Cap
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Data as at 30 June 2025
unless stated otherwise

Pan-Europe SMIDCap – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Pan-Europe SMID v. LargeCap – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Pan-Europe SMIDCap – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Pan-Europe SMID v. LargeCap – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Pan-Europe SMIDCap – Dividend Yield

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Pan-Europe SMID v. LargeCap – Dividend Yield

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, MSCI.

Europe ex-UK Small v. LargeCap - The long-term record
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Small 
outperforms

31 Dec 2000 – 31 Dec 2024 (TR, EUR):

MSCI Europe Small: +7.4% p.a.
MSCI Europe Large: +3.9% p.a.
Relative:  +3.8% p.a.
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Small 
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31 Dec 1999 – 30 Jun 2025 (TR, GBP):

MSCI Europe xUK Small: +9.6% p.a.
MSCI Europe xUK Large: +5.0% p.a.
Relative:  +4.6% p.a.
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, MSCI.

Europe ex-UK Small v. LargeCap - Annual
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, MSCI.

Europe ex-UK SMID v. LargeCap - The long-term record
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31 Dec 1999 – 30 Jun 2025 (TR, GBP):

MSCI Europe xUK SMID: +7.4% p.a.
MSCI Europe xUK Large: +5.0% p.a.
Relative:  +2.5% p.a.
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, MSCI.

Europe ex-UK SMID v. Market - Annual
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Data as at 30 June 2025
unless stated otherwise

Source: Internal, Factset.

RoE – Europe ex-UK Small, SMid & AllCap
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Data as at 30 June 2025
unless stated otherwise

Size Returns // Europe ex-UK – Q2 2025 (Total Returns in GBP)

Source: Internal, MSCI, Factset.
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Data as at 30 June 2025
unless stated otherwise

Size Returns // Europe ex-UK – H1 2025 (Total Returns in GBP)

Source: Internal, MSCI, Factset.

13.5%

16.2%
17.9%

19.2%
20.1%

11.9%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

MSCI Europe

xUK

MSCI Europe

xUK MicroCap

MSCI Europe

xUK SmallCap

MSCI Europe

xUK SMID

MSCI Europe

xUK MidCap

MSCI Europe

xUK LargeCap



121

Data as at 30 June 2025
unless stated otherwise

Style Returns // Europe ex-UK – Q2 2025 (Total Returns in GBP)

Source: Internal, MSCI, Factset.
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Data as at 30 June 2025
unless stated otherwise

Style Returns // Europe ex-UK – H1 2025 (Total Returns in GBP)

Source: Internal, MSCI, Factset.
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Data as at 30 June 2025
unless stated otherwise

Style Cycles // Europe ex-UK

Source: Internal, Numis.
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Data as at 30 June 2025
unless stated otherwise

Sector Returns // Europe ex-UK – Q2 2025 (Total Returns in GBP)

Source: Internal, Factset.
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Data as at 30 June 2025
unless stated otherwise

Sector Returns // Europe ex-UK – H1 2025 (Total Returns in GBP)

Source: Internal, Factset.
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Data as at 30 June 2025
unless stated otherwise

Sector Returns // Europe ex-UK SmallCap

Source: Internal, Factset.

EUROPE ex-UK (Total Returns in GBP)

(All Total Returns in GBP) 1Y 3Y 5Y 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

MSCI Europe ex-UK Small Cap (Net TR) 13.1% 34.8% 52.3% -2.9% 10.1% 2.1% 0.1% 0.9% -4.8% 5.3% 11.8%

Cons. Staples -5.8% -5.0% 2.5% 0.7% 2.4% 2.7% -2.3% 2.3% -8.0% -1.8% 1.8%

Utilities 28.0% 37.1% 38.8% -4.5% 13.9% -3.7% 5.6% 3.8% -6.1% 13.2% 16.0%

Comm. Serv. 10.5% 23.8% 27.1% 4.5% 8.7% 5.0% -0.1% -1.6% -7.2% 11.0% 9.0%

Materials 6.6% 21.7% 61.8% -3.2% 9.4% -0.7% -3.0% -4.4% -8.2% 15.8% 4.8%

Energy 4.6% 68.0% 124.9% 15.2% 1.4% 6.6% 7.8% -11.4% 1.5% 4.5% 11.2%

Financ. 39.4% 113.9% 187.9% 1.5% 6.5% 12.5% 4.4% 1.4% 7.1% 13.7% 12.9%

IT -1.1% 6.9% 12.5% -6.4% 10.4% -8.5% -1.5% -4.7% -10.6% 2.0% 13.7%

Cons. Disc. 13.8% 24.8% 27.8% -9.9% 12.6% -1.4% -6.7% 0.8% 0.6% -0.1% 12.3%

Health Care -0.6% -0.4% -15.9% -7.3% 12.7% 1.9% 2.2% 2.1% -8.4% -3.0% 9.5%

Indust. 15.7% 46.0% 83.0% -5.7% 10.2% 4.7% -0.7% 3.3% -6.3% 4.2% 14.7%
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Data as at 30 June 2025
unless stated otherwise

Valuations
EUROPE ex-UK SmallCap
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Data as at 30 June 2025
unless stated otherwise

Europe ex-UK SmallCap – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Europe ex-UK SmallCap v. Market – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Europe ex-UK SmallCap – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Europe ex-UK SmallCap v. Market – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Europe ex-UK SmallCap – Dividend Yield

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Europe ex-UK SmallCap v. Market – Dividend Yield

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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<1: SmallCap yields less than the Market
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Data as at 30 June 2025
unless stated otherwise

Valuations
EUROPE ex-UK  SMIDCap
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Data as at 30 June 2025
unless stated otherwise

Europe ex-UK SMIDCap – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Europe ex-UK SMIDCap v. Market – P/E

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Europe ex-UK SMIDCap – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Europe ex-UK SMIDCap v. Market – P/Book

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Europe ex-UK SMIDCap – Dividend Yield

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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Data as at 30 June 2025
unless stated otherwise

Europe ex-UK SMIDCap v. Market – Dividend Yield

Source: Internal, MSCI, Factset.
Note: Dotted black line = Average. Thick red line = Average + 2 Standard Deviations (dotted red line = Ave +1 SD). Thick green line = Average – 2 Standard 
Deviations (dotted green line = Ave – 1SD).
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1.11>1: SMID Cap yields more than LargeCap
<1: SMID Cap yields less than LargeCap
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Data as at 30 June 2025
unless stated otherwise

Disclaimer 

This is a marketing communication. This is not a contractually binding document. Please refer to the Prospectus of the 
Fund and to the KIID and do not base any final investment decision on this communication alone.

This document is issued by Montanaro Asset Management Limited (“MAM”) for distribution only to persons of the kind described in 
Article 11(3) of the Financial Services and Markets Act 2000 (Investment Advertisements) (Exemptions) Order 1995, or of a kind to 
whom this document may otherwise lawfully be issued or passed on. It may not be copied or distributed or otherwise made available 
to any recipient without the express written consent of MAM. The document is neither a prospectus, nor listing particulars, nor an 
offer or invitation to subscribe for, underwrite or purchase securities. 

The information contained in this memorandum is intended for the use of Professional and Institutional Investors only. It is for 
background purposes, is not to be relied upon by any recipient, and is subject to material updating, revision and amendment. No 
representation or warranty, expressed or implied, is made, and no liability whatsoever is accepted in relation thereto. This 
memorandum does not constitute investment advice. References to the outlook for markets are intended simply to help investors 
with their thinking about markets and the multiple possible outcomes. Investors should always consult their advisers before investing. 

All data contained herein have MAM as its source unless otherwise stated.  All data contained herein is at the date specified at the top 
of the page unless stated otherwise. All performance data have been calculated by MAM. Performance Attribution data in particular 
should be treated as indicative rather than definitive. Past performance is not a reliable indicator of future results. All investments are 
subject to risk and the value of shares and the income from them can fall as well as rise due to stock market and currency movements. 
You may not get back as much as you originally invested. Foreign exchange exposure may increase the volatility of returns. 

MAM is authorised and regulated by the Financial Conduct Authority (“FCA”) FRN: 183211.  Company registration number 03246931.
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