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Source: Redwheel, Bloomberg as at 31 March 2026.
Past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and investors may not get back the full amount invested.
Data is shown for the period 30 October 2020 to 31 December 2025, net of fees. Equity index used is FTSE All Share Index (TR).
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1 Year 3 Years Since 30 Oct 2020

Temple Bar Investment Trust – Share Price TR 32.7% 83.1% 231.6%

Temple Bar Investment Trust – NAV Price 27.3% 71.1% 202.2%

FTSE All-Share Index TR 21.5% 45.6% 108.6%
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Dividend Record as of 31 March 2026

Source: Redwheel, Morningstar, as at 31 March 2026. Data shown for the Temple Bar Investment Trust.
Past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and investors may not get back the full amount 
invested. 
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Dividend Record 
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Discount Over 5 Years

Source: Redwheel, Morningstar, as at 31 March 2026. Data shown for the Temple Bar Investment Trust.
Past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and investors may not get back the full amount 
invested. 
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Large Share Price Moves in 2025

Source: Bloomberg. 31 December 2024 to 31 December 2025. Past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and investors 
may not get back the full amount invested. Portfolio holdings are subject to change at any time without notice. This information should not be construed as a recommendation to purchase or sell 
any security.
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Financials Other Detractors

ABN AMRO Bank NV 112.8%

Standard Chartered PLC 89.0%

Barclays PLC 82.2%

NatWest Group PLC 71.0%

NN Group NV 66.2%

Aviva PLC 56.0%

Aberdeen Group PLC 58.0%

Johnson Matthey PLC 66.2%

Macy's Inc 36.6%

WPP LN Equity -56.5%



Recent Transactions

Source: Redwheel, as at 31 March 2026.
Portfolio holdings are subject to change at any time without notice. This information should not be construed as a recommendation to purchase or sell any security. This is a marketing 
communication. Please refer to the Fund’s Prospectus and KIID before making any investment decisions. No investment strategy or risk management technique can guarantee returns or eliminate 
risks in any market environment.
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New Positions

Carrefour

Diageo

Swire Pacific

Comcast

Smith & Nephew

Additions to Existing Positions

WPP

Complete Sells

ABN Amro

Barrick Gold

Newmont Mining

Valterra Platinum

Reductions of Existing Positions

Barclays

Hana Financial

Woori Financial

TotalEnergies

Anglo American



(Unfortunately) Volatility is Part and Parcel of Investing in Equities

Source: Redwheel, Bloomberg. Strategy shown is 80% UK/20% Overseas
Past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and investors may not get back the full amount invested. Gross 
performance is shown for illustrative purposes only and actual returns may be less than depicted due to ongoing fees and charges. Data is shown for the period 29 December 2000 to 31 March 2026 
gross of fees. Equity index used is FTSE All Share (TR). Note that Nick Purves has been responsible for the SJP Equity Income Fund since its inception on 29 December 2000 during that time he has 
been employed by both Schroders and Redwheel. The account moved across to Redwheel on 17 October 2010. From 22 October 2022 the SJP Equity Income Fund has been managed by Redwheel 
as a sleeve of the SJP UK Equity Income Fund.
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Team Track Record Representative Fund (Gross) Performance
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9/11 Terrorist 

Iraq war, post 
TMT recession

GFC

Eurozone debt 
crisis

Asia recession, 
commodity 
price slump

US inflationary 
scare

COVID 
pandemic

Ukraine 
invasion, Truss 

mini budget

US regional 
bank failures

Over 25 years portfolio has delivered 756.0% total return (gross) versus 338.7% for the 
FTSE All-Share Index
Excluding only the best 12 months reduces the portfolio return to just 134.7%
Investors must accept volatility as the price that they pay to access excess returns over 
the longer term 



Trust Is Well Positioned In Areas Of The Market Offering The Greatest Value

Source: Redwheel. Data shown as at 31 March 2026.
Portfolio holdings are subject to change at any time without any notice. This information should not be construed as a recommendation to purchase or sell any security. 
No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment.
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Communication Services, 

16.2%

BT Group PLC, 5.2%…

Consumer Discretionary, 12.4%

Consumer Staples, 10.6%

Marks & Spencer Group PLC,  3.6%

Energy, 13.5%

Shell PLC, 5.4%

BP PLC, 5.6%

Financials, 22.6%

NatWest Group PLC, 3.8%

NN Group N.V., 4.0%

Aviva PLC, 3.5%

Health Care, 7.4%

GSK PLC, 3.9%

Smith & Nephew PLC, 3.3%

Industrials, 5.9%

Information Technology, 1.5%

Materials, 5.2%

Johnson Matthey PLC, 3.9%

Utilities, 3.2%

Centrica, 3.1% Cash, 2.0%



Largest Ten Positions 

Source: Redwheel, FactSet, as at 31 March 2026. Data shown for the Temple Bar Investment Trust.
The names shown above are for illustrative purposes only and is not intended to be, and should not be interpreted as, recommendations or advice. 
Past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and investors may not get back the full amount 
invested. 
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Security Weight % PE Dividend Yield

BP 5.6% 12.2x 4.1

Shell 5.4% 11.7x 3.0

BT Group 5.2% 12.3x 3.9

NN Group 4.0% 8.2x 5.3

GSK 3.9% 11.6x 3.2

Johnson Matthey 3.9% 14.9x 4.1

NatWest Group 3.8% 7.7x 5.9

Marks and Spencer Group 3.6% 14.8x 1.1

ITV 3.6% 8.7x 6.7

Aviva 3.5% 10.1x 6.5



US Equities Now Trading at the Highest Valuation Ever

Source: John Hussman, as at 13 March 2026. The information shown above is for illustrative purposes only and is not intended to be, and should not be interpreted as, recommendations or advice. 
Past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and investors may not get back the full amount invested.
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Valuation of us Equity Markets Using Hussman Market Cap to Gross Value Added
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UK Market Is Valued At a 40% Discount

Chart 1: Morgan Stanley, 31 March 2025
Past performance is not a guide to the future. The price of investments and the income from them may fall as well as rise and investors may not get back the full amount invested. The information 
show above is for illustrative purposes only and is not intended to be, and should not be interpreted as, recommendations or advice. 
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Portfolio Characteristics 

Source: Redwheel. Data shown as at 31 March 2026.
The information shown above is for illustrative purposes only and is not intended to be, and should not be interpreted as, recommendations or advice.
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Valuation Strategy Index

Dividend Yield* 4.6 3.1

Price to Earnings (FY1) 9.8 14.3

Price to Book 1.1 2.0

Security Breakdown Strategy

Total # of securities 39

Top 10 concentration 39.1%

Top 20 concentration 62.5%

Market Cap Breakdown Strategy (%)

>£25bn 32.0

£5bn-£25bn 39.6

£1bn-£5bn 18.9

<£1bn 0.8



This document is issued by Temple Bar Investment Trust PLC (the "Company"). This document is confidential and is being supplied to you solely for your information and may not, 
without the Company’s consent, be reproduced, distributed or otherwise disclosed to any other person or published, in whole or in part, for any purpose. This document is being supplied 
to you for your own information and may not be distributed, published, reproduced or otherwise made available to any other person, in whole or in part, for any purposes whatsoever.

While the information contained in this document has been prepared in good faith it has not been subject to a verification exercise and neither the Company nor any of its, directors, 
officers, agents or advisers give, have given or have authority to give, any representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or 
completeness of the information in this document or of any other written or oral information made or to be made available to any party to whom this document is provided (all such 
information being referred to as “Information”) and liability therefore is expressly disclaimed. Accordingly, neither the Company nor any of its directors, officers, agents or advisers take 
any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy or completeness of 
the Information or for any of the opinions contained in this document or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this document.

This document has not been approved (for the purposes of section 21 of the Financial Services and Markets Act 2000 ("FSMA"). This document is for distribution in or from the UK only to 
persons authorised or exempted within the meaning of those expressions under FSMA or any order made under it or to those persons to whom this document may be lawfully distributed 
pursuant to the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Financial Promotion Order") as amended, including Investment Professionals as defined 
in article 19(5) and high net worth entities as defined in article 49(2) of the Financial Promotion Order. Persons who do not fall within any of these definitions should not rely on this 
document nor take any action upon them, but should return them immediately to the Company.

Please note that the information in this document has yet to be announced or otherwise made public and as such constitutes relevant information for the purposes of section 118 of 
FSMA and non-public price sensitive information for the purposes of the Criminal Justice Act 1993. You should not therefore deal in any way in the securities of the Company until after 
the formal release of an announcement by the Company as to do so may result in civil and/or criminal liability.

The Representative Fund referenced in slides above is a unit trust managed by Nick Purves and Ian Lance on behalf of St James’ Place: the SJP Equity Income Fund.

Disclaimer And Important Information
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