
ROLLING 12 MONTH PERFORMANCE (as at 30/06/18)

% 2013/ 2014/ 2015/ 2016/ 2017/
2012 2013 2014 2015 2016

Countrywide Assured Gilt
Pension Fund (S&P Series) 2.6 7.7 12.5 -0.4 1.7

Benchmark 2.3 8.9 13.5 -0.9 1.9

CUMULATIVE PERFORMANCE (as at 30/06/18)

% 3M 1 Y 3 Y 5 Y 10 Y

Countrywide Assured Gilt
Pension Fund (S&P Series) 0.2 1.7 13.9 25.8 74.7

Benchmark 0.2 1.9 14.7 27.8 79.7

Countrywide Assured
G I LT P E N S I O N  F U N D  ( S & P  S e r i e s )
Factsheet data as of 30 June 2018

INVESTMENT OBJECTIVE
To provide actively managed investment in UK gilt-edged and fixed-interest securities. The Fund seeks to achieve excess return through duration as well as
sector and security selection. The Fund is well diversified and, under normal circumstances, direct cash holdings are kept to a minimum.

FUND REVIEW
The fund held an underweight duration stance in the quarter and remained overweight to investment grade corporate, covered bonds and non-government 
credits as off-benchmark positions. The fund underperformed the benchmark over the quarter as underweight duration positioning detracted with Gilts 
rallying over the quarter. The allocation to investment grade corporate also detracted from performance as spreads widened in May in reaction to political 
developments in Italy following a move tighter in April, while in June the widening theme continued as trade war rhetoric from the Trump administration 
ramped up. 

FUND OUTLOOK
Despite the recent volatility and signs of some regional divergence in economic data, our base case remains above-trend growth in the coming months.
US fiscal policy has the potential to drive growth forward, and inflation is still relatively benign despite hints of gradual reacceleration. We maintain a
constructive view of Europe: markets are calmer after the Italian instability and fears have largely subsided about the severe implications of a Euro breakup.
Political headlines in Spain will remain primarily contained to domestic politics, and we still see the country as a good growth story. Value is likely to have
been created by the volatility and there should be opportunities to add risk. Central bank policy is likely to remain accommodative in the near-term: the ECB
is cautious given recent events and rate hike has been pushed out at least until September next year. Similarly, the Bank of England will be heavily dependent
on economic data releases if it is to raise rates again. We view the Federal Reserve’s path slightly differently, and still anticipate two more rate hikes this year
given the continued strength of the US economy. In this backdrop, we continue to manage duration risk by holding short exposure to government bonds.

FUND STATISTICS
Fund manager(s) David Tan

Fund launch date 11/77

Fund size (as at 30/06/18) GBP 87.7m
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Returns calculated on an offer to offer, pension fund tax basis.

Source: J.P. Morgan.
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Countrywide Assured Gilt Pension Fund (S&P Series) Benchmark

BENCHMARK

FTA Government All Stocks Index 

PORTFOLIO BREAKDOWN
As at 30/06/18

Duration to maturit y %

0-1 years 6.6

1-3 years 14.0

3-5 Years 17.8

5-7 Years 7.4

7-10 Years 5.0

10+ Years 49.2

SECTOR BREAKDOWN (MV%)
As at 30/06/18

Duration to maturit y %

Government/Cash 76.5

Corporate 11.4

Covered Bonds 6.6

Asset Backed Securit ies 0.4

Agency 5.1



Benchmark Source: FTSE International Limited (“FTSE”) © FTSE 2018. “FTSE®” is a trade mark of London Stock Exchange Plc and The Financial Times Limited and is used by FTSE International Limited under

licence. All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and/or FTSE ratings or

underlying data. No further distribution of FTSE Data is permitted without FTSE's express written consent.

For up to date information and performance data please contact our Customer Services Team on 0345 3000144. Telephone lines are recorded to ensure compliance with our legal and regulatory obligations and

internal policies. The price of the fund is also published on the Countrywide Assured website each day. 

You should remember that past performance is not a guide to the future. The price of investments and the income from them may go down as well as up and you may not get back the full amount invested.

Investment in emerging markets may involve a higher element of risk due to political and economic instability and underdeveloped markets and systems.  Investments in smaller companies may involve a higher

degree of risk as markets are usually more sensitive to price movements. Exchange rate changes may cause the value of underlying overseas investments to go down or up. The value of property assets is a matter of

valuer’s opinion, not fact. These assets may be more difficult to realise and may not be realisable at all. The level of tax benefits and liabilities will depend on individual circumstances and may change in the future.

Countrywide Assured plc is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.

Registered in England No. 2261746. Registered Office: 2nd Floor, Building 4, West Strand Business Park, West Strand Road, Preston PR1 8UY.


