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Summary investment objective
 

To provide exposure to an actively managed portfolio, the majority of which invests in long dated sterling denominated 
government investment grade debt and debt related securities.  The fund may also include some exposure to overseas interest 
rates and currencies. 
 
The abrdn Life Sterling Long Dated Government Bond Fund operates as a feeder fund, holding units in abrdn Sterling Long 
Dated Government Bond Fund.
  

Performance (%)
 

 Annualised

 3 months 6 months 1 year 3 years 5 years

Fund -12.68 -8.78 -8.34 -0.67 1.15
Benchmark -12.33 -7.44 -7.17 -0.72 0.92
Difference -0.35 -1.35 -1.16 0.06 0.22
Sector average -11.83 -8.82 -8.09 -0.42 0.96
Sector ranking 45/68 34/68 34/68 34/65 23/63
Quartile 3 2 2 3 2

Discrete annual returns (%) - year ended 31/03
 

 2022 2021 2020 2019 2018
Fund -8.34 -10.56 19.55 5.64 2.24

Calendar year performance (%)
 

 Year to date 2021 2020 2019 2018
Fund -12.68 -7.60 15.26 11.99 0.39
Benchmark -12.33 -7.31 13.88 12.03 0.28
Difference -0.35 -0.29 1.37 -0.04 0.11
Sector average -11.83 -6.31 12.82 12.48 -1.58
Sector ranking 45/68 49/68 5/67 30/66 11/72
Quartile 3 3 1 2 1

Performance Data: Share Class D.
Source: abrdn, Lipper.
Basis: Total Return, NAV to NAV, gross of TER, gross income reinvested, GBP.
Rankings and quartiles sourced from Lipper, based on dealing prices and are net of annual management charge.
Performance measured from 30/11/2000.
Historic past performance is that of Aberdeen Life UK Long Dated Sterling Bond Fund which changed its name on 01/11/2012 to Aberdeen Life 
Sterling Long Dated Government Bond Fund (As of 07/08/2019 ASI Life Sterling Long Dated Government Bond Fund).
Prior to September 2005 the Fund was managed by a different management company. However, the Fund’s investment objective is fundamentally 
unchanged throughout and its historic performance has been treated as continuous since inception.
The performance will be reduced by the impact of the management fees paid, the amount of which varies depending on the share class held, and 
the terms of any fee arrangement reflected in your policy schedule. The sector average incorporates the performance of all funds in the sector at 
any stage during the period while sector rankings reflect the relative performance of those funds which have been in the sector throughout the 
period. This may give rise to apparently incongruous results.
Past performance is not a guide to future results.

  

Expenses Disclosure
 

Fund Class Management Fee
Additional 

Expenses
Total Ongoing 

Charges

ASI Life Sterling Long Dated Government 
Bond Fund 1 - 0.000% -
ASI Life Sterling Long Dated Government 
Bond Fund D 0.350% 0.100% 0.450%

Annualised tracking error
 

 3 years 5 years
Annualised tracking error 0.62 0.57

Source: abrdn, BNP Paribas. 
Basis: Total Return, Gross of Fees (GBP). Performance based on D class, using prices 
struck at month-end close-of-business for comparability with the benchmark.
 

Top ten holdings %
UK (GOVT OF) 1.75% 22/07/57 GBP 8.7
UK TREASURY 4.25% 07/12/46 GBP 8.7
UK TREASURY 4.25% 07/12/40 GBP 6.8
UK (GOVT OF) 1.25% 31/07/51 GBP 6.4
UK (GOVT OF) 1.25% 22/10/41 GBP 6.2
UK TREASURY 4.25% 07/12/55 GBP 5.9
UK TREASURY 3.5% 22/01/45 GBP 5.1
UK TREASURY 3.75% 22/07/52 GBP 4.9
UK TREASURY 3.25% 22/01/44 GBP 4.8
UK TREASURY 3.5% 22/07/68 GBP 4.4
Total 61.9

Total number of holdings 28
 

Sector breakdown (%)
 

 Fund Benchmark Difference
Domestic 
Government 97.5 100.0 (2.5)
Government Related 0.9 – 0.9
Derivative (0.2) – (0.2)
Cash 1.8 – 1.8
Total 100.0 100.0

Figures may not always sum to 100 due to rounding.
 

Key information
 

Benchmark FTSE-A Brit Govt >15y
Sector ABI UK - Sterling Long Bond 

- Pen
Fund size £ 6.4 m
Performance launch 
date

24 November 2000

Investment team Life Co. Fund Management

The value of investments and the income from them can go down as well as up and you may get back less than the 
amount invested. A full list of risks applicable to this fund can be found in the Key Facts Document.
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abrdn Life Sterling Long Dated Government Bond Fund

Interest rate exposure (IRE) (years)
 

 Fund Benchmark Difference
United Kingdom 20.02 20.21 (0.19)
Europe ex UK 14.68 – 14.68
Dollar Bloc (0.07) – (0.07)
Modified duration 34.63 20.22

Interest rate exposure is calculated by multiplying market weight by duration. 
 

Maturity profile IRE (years)
 

 Fund Benchmark Difference
1-3 0.15 – 0.15
5-10 0.02 – 0.02
10-15 7.06 – 7.06
15-30 10.90 10.50 0.40
>30 16.50 9.71 6.79
Total 34.63 20.22 14.41

 

Currency Exposure (%)
 

 Fund Benchmark Difference
Pound Sterling 100.0 100.0 –
United States Dollar 0.1 – 0.1
Euro (0.1) – (0.1)
Total 100.0 100.0

Figures may not always sum to 100 due to rounding.

Fund manager's report
 

Market review

Bond yields ended the quarter broadly unchanged with relatively limited divergences across major markets. Investors grappled 
with shifts in central bank policy, higher bond supply and a resurgence in Covid-19 cases. That forced many countries to 
toughen restrictions to curb the spread of the pandemic. Despite bouts of volatility during August and September, yields 
oscillated within a narrow range. Bonds sold off in August as a combination of surging equity markets and poor positioning 
caused a shake-out in government bond markets. A resurgence of Covid-19 cases and weaker economic data in September saw 
bonds recover some ground into the quarter-end. Gilt markets, though subdued, were the weakest of major government bond 
markets. Concerns over the Bank of England's future interest rates policy drove yields higher over the quarter, steepening the 
curve. A growing chorus for negative rates raised market expectations heading into the August inflation report. The monetary 
policy committee meeting itself disappointed with members showing little urgency for further rate reductions.

Fund review

The Fund maintained a country bias to US dollar bloc government bond markets - the US, Canada and Australia - relative to 
European and UK markets. We gradually tilted the balance of exposure away from Australia in favour of US Treasuries as the 
yield spread compressed to low levels. Our long position in short-dated Canadian rates remained constant. We ended the 
quarter moderately overweight duration. In the UK, the Fund entered the third quarter with a high conviction strategy of being 
underweight gilts both outright and relative to other markets. However, we gradually reduced our underweight position during 
late August and early September. The Fund continues to be active in relativevalue strategies in the UK gilt market. The Fund 
also participated in two gilt syndications in the third quarter. In Europe, we increased the size of our existing semi-core country 
spread strategy - short French Treasuries versus long German bunds in the 10-year space. In the US, the Fund maintained 
its modest long in US 30-year inflation. We increased the size of our US curve steepening strategy in 5-year vs 10-year US 
Treasuries.

Credit rating of holdings (%)
 

 Fund Benchmark Difference
AA 98.4 100.0 (1.6)
Cash 1.6 – 1.6
Total 100.0 100.0

Figures may not always sum to 100 due to rounding.
 

Market Exposure (%)A
 

 Fund Benchmark Difference
United Kingdom 57.8 100.0 (42.1)
Europe ex UK 42.4 – 42.4
Dollar Bloc (0.2) – (0.2)
Total 100.0 100.0

ACalculated as a percentage of interest rate exposure. 
Figures may not always sum to 100 due to rounding.
 

Fund Statistics
 

Weighted average life (years) 27.8 vs 28.0
 

Additional information
 

Fund type Unit Linked Life Fund
Domicile UK
Currency GBP
Registered for sale UK
Sector ABI UK - Sterling Long 

Bond - Pen
Deal closing time 10.00 am (UK)
Daily valuation pointB 12.00 noon (UK)

BEffective from 3 March 2014, previous valuation point was 10.00 
am (UK). 

_____________________________________________________________________________________________________________________________________________

Important information
These are the risks listed for the underlying Fund in which this Fund invests:
l The value of investments and the income from them can go down as well as up and you may get back less than the amount invested.
l Funds investing overseas can be affected by changes in exchange rates which may cause the value of your investment to decrease or 

increase.
l Credit risk - The fund invests in securities which are subject to the risk that the issuer may default on interest or capital payments.
l Interest rate risk - The fund price can go up or down daily for a variety of reasons including changes in interest rates, inflation 

expectations or the perceived credit quality of individual countries or securitiesDerivitive risk : The use of derivatives carries the risk of 
reduced liquidity, substantial loss and increased volatility in adverse market conditions, such as a failure amongst market participants. 
The use of derivatives may result in the fund being leveraged (where market exposure and thus the potential for loss by the fund 
exceeds the amount it has invested) and in these market conditions the effect of leverage will be to magnify losses

l Derivatives risk : The use of derivatives carries the risk of reduced liquidity, substantial loss and increased volatility in adverse market 
conditions, such as a failure amongst market participants. The use of derivatives may result in the fund being leveraged (where market 
exposure and thus the potential for loss by the fund exceeds the amount it has invested) and in these market conditions the effect of 
leverage will be to magnify losses

l For a full list of risks applicable to this fund, please see the abrdn Life Key Facts Document.  

Other important information:
The Fund is a unit-linked life fund issued by abrdn Life and Pensions Limited.

The fund invests in other abrdn managed funds. The top ten holdings listed reflect those of the underlying funds.

The value of any holding in other collective investment schemes managed by any subsidiary of abrdn Asset Management PLC is 
excluded for the calculation of management charges.

Nothing herein constitutes investment, legal, tax or other advice and is not to be relied upon in making an investment or other 
decision. No recommendation is made, positive or otherwise, regarding individual securities mentioned.

Issued on behalf of abrdn Life and Pensions Limited by abrdn Asset Managers Limited which is authorised and regulated by the 
Financial Conduct Authority in the United Kingdom. abrdn Life and Pensions Limited is authorised by the Prudential Regulation 
Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority in the United Kingdom.
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