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UK Fixed Interest 42.7%
Global Fixed Interest 23.2%
Global Equities 9.6%
UK Equities 5.6%
Property Shares 5.4%
Europe ex UK Equities 4.7%
North American Equities 3.3%
Global Emerging Market Equities 2.6%
Money Market 2.3%
Other 0.7%

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 28/06/2010
Fund Size £301.5m
ISIN -
MEX ID -
SEDOL -
Manager 
Names

Mark Henzell, Matthew 
Davies

Manager Since 28/06/2010, 01/07/2013

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.

Fund Aim
The Fund aims to provide exposure primarily to 
bonds (this may include UK Government 
bonds, index- linked securities, other UK fixed 
interest securities, overseas bonds and high 
yield bonds) and property (which can be both 
in the UK and overseas). The Fund may also 
provide exposure to equities (which may 
include UK, overseas and emerging markets), 
commodities and other alternative assets such 
as derivatives. In addition the Fund has the 
power to invest in other asset classes 
permitted by FCA rules.

Basic Fund Information

  

Top Ten Holdings  
(as at 31/03/2023)
SW CORP BOND W ACC 27.3%
SW HIGH INC X ACC 10.2%
SW INTL BOND W ACC 6.0%
BCIF GLB CORP BOND ESG 
INSIGHTS

5.7%

SCOTTISH WIDOWS UNIT TRUST 
MANAGERS CORPORATE BOND 1 W 
ACC

5.6%

SW HBOS INVESTMENT FUND 
MANAGERS LTD UK PROPERTY FD 
INSTL IC

5.4%

SW GILT W ACC 4.1%
SW UT UK ALL SHARE TRACKER X 
GBP

3.8%

BLK ACS CLIMATE TRANS WLD EQ 
X3

3.5%

SCOTTISH WIDOWS UNIT TRUST 
MAN US EQUITY TRACKER X PENS 
ACC

3.3%

TOTAL 74.9%

Scottish Widows 
69 Morrison Street 
Edinburgh EH3 1HL 
Product Enquiries: 0800 141 418 
General Enquiries: 0131 655 6000
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Scottish Widows Cautious Growth Life

Performance figures are in £ British Pound 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.

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

Scottish Widows 
Cautious Growth Life

-6.8% 0.3% 9.7% -4.1% 1.8%

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

Scottish Widows 
Cautious Growth Life

0.5% -0.7% -5.2% -0.5% -0.6%

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.

• Some of the companies and governments 
who issue the bonds that the funds invest in 
might not be able to meet their payments, or 
their credit rating might fall. If they don’t meet 
their payments, or their credit rating falls, the 
value of your investment might reduce. In 
addition, a proportion of the Fund can be 
invested in high yield bonds (a type of fixed 
interest security with a low rating from a credit 
agency), these can offer a higher income than 
bonds with a high credit rating but carry a 
higher risk of not being able to meet their 
payments. 
 
• Fluctuations in interest rates are likely to 
affect the value of the bonds held by the funds. 
If longterm interest rates rise, the value of your 
shares is likely to fall and vice versa. 
 
• Property is a less liquid asset than other 
assets such as bonds or equities and values 
could be affected if properties need to be sold 
in a short timescale. Property valuation is 
generally a matter of judgement by an 
independent valuer rather than fact and values 
can go up or down. 
 
• Investing in equities generally has the 
potential for higher capital growth over the 
longer term than investing in, say, fixed interest 
securities. However there might be 
considerable fluctuations in equity prices and 
there is a greater risk that you might not get all 
your money back. 
 
• Exchange rate changes might cause the 
value of any overseas investments to go up or 
down.

Quarterly Fund Manager Review
Global equities gained in the first quarter, buoyed by receding recession worries in developed markets. Gains came despite the collapse of Silicon Valley 
Bank, which caused significant volatility in bank shares. Growth stocks outperformed value in the quarter. The short-lived market turbulence that followed 
the collapse of Silicon Valley Bank (SVB) in March did not prevent investor optimism leading US stocks higher over the quarter. The Federal Reserve 
(Fed) raised rates twice, and data indicated that inflation is cooling, leading to expectations the hiking cycle could shortly come to an end. Eurozone 
shares notched up strong gains in Q1 despite volatility in the banking sector. UK equities rose over the quarter. Japanese stocks rose strongly in Q1 with 
the Topix up 7.2% in yen terms. Asia ex Japan equities also gained in the first quarter, with strong gains by Taiwan, Singapore and South Korea offsetting 
weaker performances by Hong Kong, India and Malaysia. Emerging markets (EM) posted positive returns over the quarter but lagged the MSCI World 
Index. Fixed income markets were 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. 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%. In the UK property market, we believe that we are now more than halfway through the downturn in commercial real 
estate values, and these will probably bottom out in the first half of 2023. On the downside, some debt backed buyers who need to re-finance are likely to 
have to sell. Around £50 billion of assets will need to be refinanced in 2023. However, on the upside, if 10-year bonds stay at 3.5-4.0%, then real estate 
will start to look attractive again to UK institutions.

Mark Henzell, Matthew Davies 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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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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