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Life Fund Halifax Gilt and Fixed Interest

UK Gilts 100.3%
Global Fixed Interest 4.3%
Money Market 1.1%
Alternative Investment Strategies -0.1%
Futures -5.6%

AAA 3.5%
AA 101.1%
Not rated -4.6%

Fund Aim
To provide income and the potential for capital growth by investing UK Government bonds 
(gilts). The Fund is actively managed. The Fund Manager aims to outperform the FTSE 
Actuaries UK Conventional Gilts All Stocks Index by 0.75% per annum on a rolling 3 year basis, 
before deduction of fees. At least 80% of the Fund will invest in UK gilts. It may also invest in 
other government and investment grade corporate bonds. A small portion may invest in bonds 
denominated in currencies other than Sterling. Investment in the asset classes will be direct 
and indirect using derivatives to seek to meet the Fund’s aim. The use of derivatives depends 
on market conditions and is limited as the intention is this should not change the Fund’s risk 
profile. 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). 
 
‘FI and MA Fund Changes’

Asset Allocation (as at 31/03/2023)

Credit Rating Breakdown (as at 31/03/2023)

Maturity Breakdown (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 03/12/1984
Fund Size £370.5m
Sector ABI UK Gilts
ISIN GB0031018699
MEX ID H9GISP
SEDOL 3101869
Manager Name Paul Grainger
Manager Since 08/11/2019

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 Gilt & Fixed Interest single priced. The 
fund invests via the Scottish Widows Unit Trust 
Managers Limited (SWUTM) Gilt OEIC Fund. A 
shortened version of the OEIC Fund aim is 
detailed under the heading Fund Aim. The 
Fund Manager is limited in the extent to which 
positions can vary to those of the Index: to help 
provide a balance between the spread of 
assets within the Fund and risk management; 
to provide a balance between the amount the 
Fund can vary from the Index and provide 
flexibility to seek to outperform the Index. Fund 
performance may differ from the Index. Please 
note: the Scottish Widows unit- linked funds 
aim to provide long-term growth in the price of 
units. Any income generated will not be 
distributed, but added to the fund value. In 
2020 we increased the range of investment 
options for this Fund and added more detail to 
explain how it’s invested. Please see our FI 
and MA Fund Changes web page for more 
information.

Basic Fund Information

  

(as at 31/03/2023)Top Ten Holdings
UK TREASURY 3.5% 22 OCT 2025 21.7%
UK TREASURY .625% 31 JUL 2035 6.1%
UK TREASURY 4.125% 29 JAN 2027 5.7%
UK TREASURY REGS .25% 31 JAN 
2025

5.3%

UK TREASURY .5% 31 JAN 2029 4.8%
UK TREASURY 1% 31 JAN 2032 3.7%
UK TREASURY 1.125% 31 JAN 2039 3.2%
UK TREASURY 3.25% 31 JAN 2033 3.0%
UK TREASURY GILT SR REGS 3.25% 
22 JAN 2044

2.8%

UK TREASURY 4.5% 07 SEP 2034 2.7%
TOTAL 59.0%
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https://www.scottishwidows.co.uk/global/fundchanges/#collapseJuly3


Halifax Gilt and Fixed Interest

ABI UK Gilts

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 Gilt and Fixed 
Interest

-14.5% -6.3% -5.5% 6.9% 2.0%

ABI UK Gilts -14.4% -5.6% -5.7% 7.4% 2.2%

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 Gilt and Fixed 
Interest

-2.0% -2.8% -14.7% -26.8% -18.2%

ABI UK Gilts -1.6% -2.2% -14.2% -26.1% -16.9%

Quartile 4 4 4 3 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
The first quarter of the year began with positive sentiment on the growth outlook as energy costs fell and China’s economy reopened. But there was also evidence 
that the encouraging inflation picture was starting to reverse as core inflation measures ticked higher once more. However, the collapse of Silicon Valley Bank in 
mid-March dwarfed concerns over re-accelerating inflation and prompted a sharp rally in government bond markets. As markets reacted to fears of a banking crisis, 
government bond markets went from pricing in rate hikes to discounting sizeable rate cuts in some markets. During Q1, growth improved as headwinds from higher 
inflation on consumers’ real incomes, stemming from energy prices, started to abate. While there were signs that hiking cycles were already biting (particularly in 
housing markets), the full spill-over effects to the broader economy are yet to come. Core measures of CPI delivered upside surprises to inflation in both the US 
and Europe. Central banks continued with their interest rate hikes, though some adjusted their stance. The Federal Reserve (Fed) announced two rate hikes in the 
quarter of 25bps each, marking a slowdown. The Bank of England (BoE) approved two rate hikes of 50bps and 25bps, respectively. The European Central Bank 
(ECB) remained more hawkish by comparison and hiked rates twice in 50bps increments. Against this backdrop markets have been volatile with widening credit 
spreads. US and European investment grade posted positive returns towards quarter end, but high yield was negative with poor performance from the banking 
sector dominating. Investment grade bonds are the highest quality bonds as determined by a credit rating agency; high yield bonds are more speculative, with a 
credit rating below investment grade. The US 10-year yield fell from 3.92% to 3.47%, with the two-year going from 4.82% to 4.03%. Germany’s 10-year yield 
decreased from 2.65% to 2.29%. The UK 10-year yield fell from 3.71% to 3.49% and two-year decreased from 4.07% to 3.44%.

Paul Grainger 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.

-20%

-10%

0%

10%

20%

30/04/2018 - 28/04/2023 Powered by data from FE fundinfo
May 18 Aug 19 Nov 20 Feb 22 May 23

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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