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Life Fund Halifax Cautious Managed

UK Equities 32.9%
Global Fixed Interest 31.5%
UK Fixed Interest 29.6%
UK Gilts 3.3%
Money Market 2.6%
Futures 0.7%
Alternative Investment Strategies -0.6%

Fund Aim
The Fund invests via the HBOS Investment Fund Managers Limited (HIFML) Cautious 
Managed Fund. That Fund’s aim is: To achieve growth by investing in a managed range of 
fixed interest securities and shares. At least 60% of the Fund will invest in fixed interest 
securities. The fixed interest securities portion of the Fund will be actively managed and at least 
80% of this will consist of investment grade sterling and euro denominated securities, including 
government and corporate bonds. The Fund may also include sterling and euro denominated 
non-investment grade fixed interest securities. A maximum of 40% of the Fund will be invested 
passively in the UK share market. These investments will consist of large, medium and small 
sized UK companies. The allocations between fixed interest securities and shares will be 
actively managed. The Fund may also invest in cash. Investment in the asset classes may be 
direct or indirect. Indirect exposure may be achieved by investing in other funds and/or 
derivatives as an additional way for the Fund to invest. Where used, other funds may include 
those managed by HIFML and its associates. These may be actively or passively managed. 
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. 
Derivatives and stock lending may be used in a way that is designed to reduce risk, or cost 
and/or generate extra income or growth (often referred to as efficient portfolio management). 
 

Asset Allocation (as at 31/03/2023)

Asset Allocation Relative to Strategic Asset Allocation 
(as at 31/03/2023)

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

Fund Launch Date 06/04/2005
Fund Size £1,060.3m
Sector ABI Mixed Investment 

20-60% Shares
ISIN GB00B0NHB595
MEX ID EQXCAT
SEDOL B0NHB59
Manager Name Philip Chandler
Manager Since 20/03/2020

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
Halifax Cautious Managed Fund single priced. 
 
On 7th March 2022 we replaced Aberdeen 
Asset Investments Limited with BlackRock 
Investment Management (UK) Limited as 
Investment Manager for the equity content of 
the fund. Schroders Investment Management 
Limited remains the Investment Manager for 
the fixed interest content of the fund. 
BlackRock and Schroders will be responsible 
for day-to-day asset management and their 
performance will be regularly monitored. 
Halifax will continue to be responsible overall 
for the fund.  
The fund is included in the exclusions policy 
we operate that allows the fund to invest more 
responsibly, please see the Scottish Widows 
website for more information. BlackRock will 
change some of the assets currently held 
within the fund to reflect this exclusions policy. 
These changes to assets will result in a small 
short-term increase in transaction costs to the 
fund.

Basic Fund Information

  

(as at 31/03/2023)Top Ten Holdings
SCHRODER STERLING SHORT 
DURATION BOND FUND X INCOME 
SHARES

3.0%

ASTRAZENECA PLC 2.3%
SHELL PLC 2.2%
HSBC HOLDINGS PLC 1.5%
UNILEVER PLC 1.4%
BP PLC 1.3%
DIAGEO PLC 1.1%
GLAXOSMITHKLINE 0.8%
GLENCORE PLC 0.8%
RIO TINTO PLC 0.8%
TOTAL 15.2%
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Halifax LIFE Cautious Managed

ABI Mixed Investment 20-60% Shares

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.

Discrete Performance
31/03/2022 - 
31/03/2023

31/03/2021 - 
31/03/2022

31/03/2020 - 
31/03/2021

31/03/2019 - 
31/03/2020

31/03/2018 - 
31/03/2019

Halifax Cautious 
Managed

-7.0% 0.1% 16.0% -9.9% 2.9%

ABI Mixed Investment 
20-60% Shares

-5.1% 1.8% 16.7% -8.2% 1.9%

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

Cumulative Performance
30/03/2023 - 
30/04/2023

30/01/2023 - 
30/04/2023

30/04/2022 - 
30/04/2023

30/04/2020 - 
30/04/2023

30/04/2018 - 
30/04/2023

Halifax Cautious 
Managed

0.6% -0.6% -4.8% 1.7% -2.1%

ABI Mixed Investment 
20-60% Shares

0.8% -0.5% -2.8% 8.1% 4.1%

Quartile 2 3 4 4 4

Source: FE fundinfo as at 30/04/2023 
 
Performance figures are in £ Sterling on a single pricing basis, with income (where applicable) 
reinvested net 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 Analyst 
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 Please contact: OEIC/ 
Life/Pension - 0345 366 1513 
or visit our website: 
www.halifax.co.uk/investments.
 
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
Global equities gained in Q1, buoyed by receding recession worries in developed markets. Gains came despite the collapse of Silicon Valley Bank, which caused 
significant volatility in bank shares. UK equities rose over the quarter. Economically sensitive areas outperformed, in line with other markets. This occurred amid 
hopes that central banks might be in a position to ‘pivot’ to cutting interest rates in late 2023. The Bank of England’s Monetary Policy Committee voted to continue 
to raise interest rates as inflation remained the main concern. Inflation proved stronger than expected, in part due to the resilience of the domestic economy. 
Having risen mid-quarter, global government bond yields dropped at the end of Q1 in response to the collapse of Silicon Valley Bank and Credit Suisse. Markets 
were volatile due to the banking sector turmoil, though inflation continued to ease in the US and Europe. The UK 10-year yield fell from 3.71% to 3.49% and two- 
year decreased from 4.07% to 3.44%. We upgraded our equity view to neutral in January, as the bear market rally slowed and a peak in interest rates took some 
pressure off valuations. The underweight UK equities position was subsequently closed. An overweight UK government bonds position was added in mid-February. 
We expected economic growth indicators in the UK to slowdown. This position was closed in March in order to book profits. Given that investor sentiment appeared 
to have shifted, the increasing emergence of challenges to companies in the face of tighter liquidity and risk-off sentiment, an underweight equities position was 
added at the end of March. This view was expressed through the UK.

Philip Chandler 31/03/2023
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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Halifax Financial Services is a trading name of Scottish Widows Limited. Scottish Widows Limited is 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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