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Commentary

-

Trailing Returns (%) Q4 2023 Stock Market Performance (in GBP) Top 10 Holdings
Last quarter 5.2 - Weight (%)
Year to Date 4.9 iShares Core FTSE 100 ETF 14.2
1 Year 4.9 Fidelity Emerging Markets Quality Income ETF 13.9

iShares Core £ Corporate Bond ETF 10.4
Historic Performance iShares ESG Overseas Corporate Bond Index 9.1

Invesco S&P 500 High Dividend Low Volatility ETF 8.3
Fidelity US Quality Income ETF 6.0
Vanguard FTSE Japan ETF 6.0
Cash 4.6
iShares $ High Yield ESG Corporate Bond ETF (GBP Hedged) 4.4
iShares UK Property ETF 3.8

Fund Snapshot
ISIN (Distributing Class) GB00BH3W7522
ISIN (Accumulating Class) GB00BH3W7446
Inception Date 08/04/2019
Ongoing Charge 0.65%
Fund Size (£m) 44.20
12 Month Yield (Reinvested) 3.76%
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Global stock and bond markets rallied over the quarter as inflation 
declined below expectations – raising hopes that Central Banks may be 
able to cut interest rates in 2024. Interest rate sensitivity is often closely 
related to income investments, and isn’t just important for bonds but 
for companies using debt financing too. As higher borrowing costs can 
be detrimental to corporate health, the possibility of falling interest 
rates is welcome news. These companies tend to pay dividends 
because they are mature businesses or own an asset producing rent. 

The bond allocation within the portfolio performed well during the 
fourth quarter, as did the UK property allocation. Within the stock 
market, sectors that are often sources of dividends performed poorly, 
such as the Energy sector. This lead some of the allocation to shares 
within the fund to underperform the broader stock market indices.

The fund returned 5.2% in the quarter to bring the 2023 return into 
positive territory at 4.9%.

Source: Morningstar Direct

The value of investments can go down as well as up and you may get back less than you originally invested. We don't offer advice, so it's important that you understand the risks, if you're unsure please consult a suitably qualified financial adviser. Past
performance is not a guide to future performance and some investments need to be held for the long term. Totals may not sum to 100% due to rounding. All returns are cumulative and calculated net of ongoing fees, but not including platform costs.
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