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Assessment summary

The Assessment of Value Report

FUND ASSESSMENTS

This assessment is based on the 12 months preceding 28 February 2026

Overall conclusion

Noting the information on the following pages, overall, we are satisfied the fees charged to the Funds are justified in the context of the overall 
value delivered to customers. 

Further information about the assessment of value and the specific criteria we assess our funds against can be found in our helpful guide located on our website here.

*Funds with a shorter-term performance record are not assessed against the performance criteria until they have reached the minimum timeframe detailed within their objective.

Too soon to rate*

Rating definition

Fees justified Fees justified but targeting improvement Requires improvement



FUND ASSESSMENTS

Assessment conclusion

Commentary

Performance

IFSL Evenlode Income Fund

The aim of the Fund is to increase the value of an investment over a minimum period of 5 years. The Fund will do this through a combination of income received and 
capital growth, with an emphasis on income.

Over the last 5 years the Fund delivered growth across all share classes but did not outperform either of its comparator benchmarks, the FTSE All Share Index and the 
IA UK All Companies sector. Over the last 12 months, the Fund provided a negative return and underperformed both benchmarks. However, the Fund has 
consistently delivered a higher level of income than the IA UK All Companies sector over the previous 5 years, but less income than the FTSE All Share Index.

The investment manager focuses on financially strong, stable companies that show consistent growth and an ability to pay a growing dividend. These businesses tend 
to deliver steady profits, have lower risk, and maintain a competitive edge, making them suitable for long-term investing, even during volatile market conditions. 
They also balance the potential returns on these investments against the risks faced by each company, and consider Environmental, Social and Governance (ESG) 
factors.

Relative to the FTSE All Share Index, the Fund’s underperformance was largely due to excluding UK banking, energy, and mining sectors, which did well over the 
above periods. These sectors do not align with the Fund’s investment approach and were therefore not included in the portfolio. As noted in the Key Investor 
Information Document, the Fund is not designed to track the FTSE All Share Index, so its performance may differ from the wider market depending on the types of 
companies it holds.

As part of our assessment of the Fund’s performance, we evaluated performance against the comparator benchmarks set out above and an additional Assessment of 
Value Comparator which we consider to be a more appropriate measure of performance. This is an internally constructed index representing the investments 
available to the investment manager, taking into account their quality-growth style requirements and minimum dividend yield requirements. When compared 
against this Assessment of Value Comparator, we note the Fund has performed in line with our expectations. Using this comparison, we are satisfied with the 
performance delivered to customers over the assessment period. All benchmarks mentioned above were given equal weighting in our overall assessment. 

We are currently updating all fund documents to capture the Assessment of Value Comparator that we have used in this Assessment of Value and to confirm how 
this will be used going forwards to assess performance.

We will also work with the manager over the next period to consider how the investment process might evolve to enhance returns, whilst remaining true to their 
disciplined stock selection approach which they have maintained since the Fund’s inception.
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FUND ASSESSMENTS

Assessment conclusion

Commentary

Performance

IFSL Evenlode Global Income Fund

The aim of the Fund is to increase the value of an investment over a minimum period of 5 years. The Fund will do this through a combination of income received and 
capital growth, with an emphasis on income.

Over the last 5 years the Fund delivered growth across all share classes but materially underperformed the MSCI World Index and to a lesser degree, the IA Global 
Equity Income sector. Over the last 12 months, the Fund provided a negative return and underperformed both benchmarks. However, the Fund has consistently 
delivered a higher level of income than the MSCI World Index over all but one of the previous 5 years and income greater than the IA Global Equity Income sector over 
the last two years.  

The investment manager focuses on financially strong, stable companies that show consistent growth and an ability to pay a growing dividend. These businesses tend 
to deliver steady profits, have lower risk, and maintain a competitive edge, making them suitable for long-term investing, even during volatile market conditions. They 
also balance the potential returns on these investments against the risks faced by each company, and consider Environmental, Social and Governance (ESG) factors.

Relative to the MSCI World Index, the Fund’s underperformance was largely due to market conditions that favoured a small group of large U.S. companies not held by 
the Fund. These are investments that either do not align with the Fund’s investment approach or were excluded on valuation or yield grounds and were therefore not 
included in the portfolio. As noted in the Key Investor Information Document, the Fund is not managed to track the MSCI World index, so its performance may differ 
from the wider market depending on the types of companies it holds.

As part of our assessment of the Fund’s performance, we evaluated performance against the Comparator benchmarks as set out above and an additional Assessment 
of Value Comparator which we consider to be a more appropriate measure of performance. This is an internally constructed index representing the investments 
available to the investment manager, taking into account their quality-growth style requirements and minimum dividend yield requirements. When compared against 
this Assessment of Value Comparator, we note the Fund has performed in line with our expectations. Overall, we believe that fees are justified but we are not satisfied 
with the level of underperformance against the stated comparators delivered over the assessment period and believe that enhancements are required. All 
benchmarks mentioned above were given equal weighting in our overall assessment. 

We are currently updating all fund documents to capture the Assessment of Value Comparator that we have used in this Assessment of Value and to confirm how this 
will be used going forwards to assess performance.

We will also work with the manager over the next period to consider how the investment process might evolve to enhance returns, whilst remaining true to their 
disciplined stock selection approach which they have maintained since the Fund’s inception.
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FUND ASSESSMENTS

Assessment conclusion

Commentary

Performance

IFSL Evenlode Global Equity Fund

The aim of the Fund is to increase the value of an investment, over a minimum period of 5 years.

Over the last 5 years the Fund delivered growth across all share classes but did not outperform either of its comparator benchmarks, the MSCI World Index and the 
IA Global sector. Over the last 12-months, the Fund provided a negative return and underperformed both benchmarks.

The investment manager focuses on financially strong, stable companies that show consistent growth. These businesses tend to deliver steady profits, have lower 
risk, and maintain a competitive edge, making them suitable for long term investing – even during volatile market conditions. They also balance the potential return 
on these investments against the risks faced by each company, and consider Environmental, Social and Governance (ESG) factors. 

Relative to the MSCI World Index, the Fund’s underperformance was largely due to market conditions that favoured a small group of large companies not held by the 
fund, combined with having no exposure to the banking sector. These are investments that either do not align with the Fund’s investment approach or were 
excluded on valuation grounds and were therefore not included in the portfolio. As noted in the Key Investor Information Document, the Fund is not managed to 
track the MSCI World index, so its performance may differ from the wider market depending on the types of companies it holds.

As part of our assessment of the Fund’s performance, we evaluated performance against the comparator benchmarks as set out above and an additional Assessment 
of Value Comparator which we consider to be a more appropriate measure of performance. This is an internally constructed index representing the investments 
available to the investment manager, taking into account their quality-growth style requirements. When compared against this Assessment of Value Comparator, we 
note the Fund has performed in line with our expectations. Using this comparison, we are satisfied with the performance delivered to customers over the 
assessment period. All benchmarks mentioned above were given equal weighting in our overall assessment. 

We are currently updating all fund documents to capture the Assessment of Value Comparator that we have used in this Assessment of Value and to confirm how 
this will be used going forwards to assess performance.

We will also work with the manager over the next period to consider how the investment process might evolve to enhance returns, whilst remaining true to their 
disciplined stock selection approach which they have maintained since the Fund’s inception.
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