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Global Fixed Interest 93.3%
UK Gilts 5.9%
Global High Yield Fixed Interest 0.4%
Other 0.2%
Money Markets 0.1%

AAA 61.0%
AA 31.3%
A 7.4%
Not rated 0.4%

Fund Aim
The Fund invests via the Scottish Widows Unit Trust Managers Limited (SWUTM) Developed 
Government Bond Tracker OEIC Fund. The OEIC fund aim is to: track the performance of the 
FTSE World Government Bond Index – Developed Markets currency-hedged in GBP terms 
(the “Benchmark Index”), before deduction of fees. The Fund aims to closely track the 
Benchmark Index using an approach that aims to produce returns and volatility closely aligned 
to the Benchmark Index. It will invest in investment grade bonds issued or guaranteed by 
governments and supranational bonds in developed markets. The bonds can be denominated 
in any currency, but non-Sterling investment grade bonds will be hedged back to Sterling to 
offset the effect of currency exchange rate movements. The Fund may also invest in cash 
including cash-like investments. Investment in the asset classes will be direct, and indirect 
using derivatives as an additional way for the Fund to invest with the aim of meeting the Fund’s 
investment objective. The extent of derivative use for investment purposes is dependent on 
market conditions and will be limited as the intention is that this should not change the risk 
profile of the Fund. The Fund may invest in other funds, including those managed by SWUTM 
and its associates. Derivatives and stock lending may be used for the purpose of managing the 
Fund in a way that is designed to reduce risk (for example by hedging) or cost and/or generate 
extra income or growth (often referred to as efficient portfolio management). 
 
‘Fund Changes’

Asset Allocation (as at 31/10/2025)

Credit Rating Breakdown (as at 31/10/2025)

Maturity Breakdown (as at 31/10/2025)

The composition of asset mix and asset allocation may change at any time and exclude cash 
unless otherwise stated

Fund Launch Date 24/11/2008
Fund Size £1.3m
Benchmark FTSE Wrld Gov Bnd Idx - 

Dev Mkts - BXPTB
ISIN GB00B29VBK41
MEX ID CMINFI
SEDOL B29VBK4
Manager Name Port Sols RATES LON GFI- 

EU Group
Manager Since 16/06/2025

This document is provided for the purpose of 
information only. This factsheet is intended for 
individuals who are familiar with investment 
terminology. Please contact your financial 
adviser if you need an explanation of the terms 
used. This material should not be relied upon 
as sufficient information to support an 
investment decision. The portfolio data on this 
factsheet is updated on a quarterly basis.

Information Statement
The Fund's strategy changed on 16 June 2025 
and its name changed to reflect the change in 
strategy. For further details please see the 
‘Fund Changes’ link.

Basic Fund Information

  

Top Ten Holdings  
(as at 30/09/2025)

TREASURY NOTE 4.5 15-APR-2027 2.5%
TREASURY NOTE 4.125 31-OCT-2026 2.1%
TREASURY NOTE 1.375 15-NOV-2031 1.8%
TREASURY NOTE 1.875 28-FEB-2029 1.6%
TREASURY NOTE 4.375 31-AUG-2028 1.6%
TREASURY NOTE 0.625 15-MAY-2030 1.4%
TREASURY NOTE 3.625 31-MAY-2028 1.4%
TREASURY NOTE 3.875 31-DEC-2029 1.4%
TREASURY NOTE 3.875 31-MAR-2027 1.2%
TREASURY NOTE 4.0 15-DEC-2027 1.2%
TOTAL 16.2%
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https://www.scottishwidows.co.uk/fundchanges


Developed Government Bond Tracker Life

FTSE Wrld Gov Bnd Idx - Dev Mkts - BXPTB

Past Performance

Past performance is not a guide to future performance. Investment value and income from it may fall as well as 
rise, as a result of market and currency movements. You may not get back the amount originally invested. 
On 16.06.25 the Fund’s Benchmark Index changed from JPM Global Government Bond Index +0.75% to FTSE 
World Government Bond Index - Developed Markets currency-hedged in GBP terms. The index performance 
displayed shows the original index up to 15.06.25 and the new index from 16.06.25. 
The Fund is not in any way connected to or sponsored, endorsed, sold or promoted by the London Stock 
Exchange Group plc and its group undertakings (collectively, the “LSE Group”). The LSE Group does not accept 
any liability whatsoever to any person arising out of the use of the FTSE World Government Bond Index – 
Developed Markets currency-hedged in GBP terms benchmark, or the underlying data.

Discrete Performance
30/09/2024 - 
30/09/2025

30/09/2023 - 
30/09/2024

30/09/2022 - 
30/09/2023

30/09/2021 - 
30/09/2022

30/09/2020 - 
30/09/2021

Developed Government 
Bond Tracker

-1.2% 0.4% -8.3% -5.9% -7.4%

FTSE Wrld Gov Bnd Idx 
- Dev Mkts - BXPTB

0.7% 2.8% -5.8% -7.5% -4.1%

Information is shown as unavailable if prior to the launch of fund.

Cumulative Performance
31/10/2025 - 
30/11/2025

31/08/2025 - 
30/11/2025

30/11/2024 - 
30/11/2025

30/11/2022 - 
30/11/2025

30/11/2020 - 
30/11/2025

Developed Government 
Bond Tracker

0.2% 1.0% -1.6% -5.7% -18.3%

FTSE Wrld Gov Bnd Idx 
- Dev Mkts - BXPTB

0.2% 1.8% 1.1% 0.2% -11.8%

Source: FE fundinfo as at 30/11/2025 
 
Performance figures are in £ Sterling on a single pricing basis, with income (where applicable) 
reinvested gross of UK tax and net of total annual fund charges. These figures do not include any 
initial charge or other product charge(s) that may be applicable.

Overall Morningstar 
Rating

-

Morningstar Medalist 
Rating

-

FE fundinfo Crown 
Rating

Fund Rating Information

 
The FE fundinfo Crown Rating relates to this 
fund. However, the Morningstar ratings are 
based on the underlying fund. These are 
supplied by the respective independent ratings 
agencies and are the latest available at the 
time this factsheet was issued. Past 
performance is not a reliable indicator of future 
results.

Other Information
The views, opinions and forecasts expressed 
in this document are those of the fund 
manager. Investment markets and conditions 
can change rapidly and as such the views 
expressed should not be taken as statement of 
fact, nor should reliance be placed on these 
views when making investment decisions.  
 
For further information contact your local sales 
office or phone Customer Services on 0345 
030 6243 (Life and Pensions) 0345 300 2244 
(OEIC). Details are also available at 
www.clericalmedical.co.uk
 
Not all products have access to this fund, 
please refer to the relevant product literature. 
Full terms and conditions are available on 
request from us using the contact details 
provided. Charges, terms and the selection of 
funds we make available may change. 
Information on the general and specific risks 
associated with investing in this fund is 
available in the relevant fund guide, or KIID 
where applicable. All information is sourced 
from Scottish Widows or the relevant fund 
management group unless otherwise stated.

Quarterly Fund Manager Review
Government bond markets across developed economies experienced a mixed third quarter of 2025. In the US, treasury yields ended the period lower, 
meaning bond prices rose, while yields in the UK, Europe and Japan all rose, meaning bond prices fell, over the same period. After maintaining a 
hawkish tone earlier in the summer with signals of potential additional rate hikes, the US Federal Reserve (Fed) announced its first interest-rate cut of the 
year in September, reducing the federal funds rate by 25 basis points (bps) to 4.0-4.25%. This pivot was driven by easing inflation pressures and 
concerns about slowing economic growth. The Fed also slowed its pace of quantitative tightening to support market stability. The European Central Bank 
(ECB) left rates unchanged as it balanced its stated goal of bringing inflation back to its 2% target with concerns over fragile economic growth across the 
eurozone. ECB President Christine Lagarde emphasised a “data-dependent” approach to future rate decisions, and said the central bank planned to 
conclude its quantitative tightening programme by the end of 2026. The Bank of England (BoE) cut rates to 4.0% in August, as inflation remained above 
target but showed some signs of moderating. Inflation was 3.8% in August, unchanged from July, although core inflation eased slightly. September’s 
communications stressed data dependency and a balanced approach to managing inflation risks while acknowledging the UK’s economic uncertainties. 
The BoE also announced a slower pace of quantitative tightening, reducing planned gilt sales by £70 billion over the next year. The Bank of Japan (BoJ) 
held its policy rate steady at 0.5%, as annual inflation eased to 2.7% in August 2025, still stubbornly above its 2% target. The BoJ slowed its government 
bond sales and also emphasised a data-driven, cautious approach, balancing inflation risks against fragile growth and international trade challenges.
Port Sols RATES LON GFI-EU Group 30/09/2025
The views, opinions and forecasts expressed in this document are those of the fund management house. Investment markets and conditions can change 
rapidly and as such the views expressed should not be taken as statements of fact, nor should reliance be placed on these views when making 
investment decisions.
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Clerical Medical is a trading name of Scottish Widows Limited. Scottish Widows Limited.  Registered in England and Wales No. 3196171. Registered Office in the United Kingdom at 25 Gresham Street, 
London EC2V 7HN.  Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.  Financial Services Register number 181655.
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