
Aquila Life Over 15 Years UK Gilt Index Fund 31 December 2024

** 'FTSE®' is a trade mark jointly owned by the London Stock Exchange plc and the Financial Times Limited (the 'FT') and is used by 
FTSE International Limited ('FTSE') under licence. All rights in the FTSE Indices vest in FTSE and/or its licensors. Neither FTSE nor 
its licensors accept any liability for any errors or omissions in the FTSE Indices or underlying data.

INVESTMENT OBJECTIVE
The fund invests in UK government fixed income securities (gilts) that have a maturity period of 15 
years or longer. The fund aims to achieve a return consistent with the FTSE Actuaries UK 
Conventional Gilts over 15 Years Index, which is widely regarded as the benchmark for UK 
pension fund investment in the longer dated end of the UK gilt market.

FUND PERFORMANCE

Source: BlackRock
*Annualised
Performance shown is dealing net of total expenses
Past performance is not a reliable indicator of future results.

SECURITIES LENDING (GBP)
Average On Loan 

(%)
Maximum On Loan 

(%)
Average Collateral 

(%) Return (bp)*
Fund 49 54 109 1.7
Source: BlackRock
*Non-Annualised
Should a particular fund undertake securities lending it will receive 62.5% of the income generated and the 
remaining 37.5% received by BlackRock. The fact that BlackRock receives a portion of the fee generated from 
the overall securities lending income does not increase the costs of running the fund.

FUND FACTS
Domicile United Kingdom
Currency GBP
Total Fund Size GBP 940.58 m
Total Holdings 28
Benchmark** FTSE Actuaries UK 

Conventional Gilts over 15 
Years Index

Source: BlackRock

TOP 10 HOLDINGS (%)
UK CONV GILT
4.75 10/22/2043

5.8

UK CONV GILT
4.5 12/07/2042

5.6

UK CONV GILT
4.25 12/07/2040

5.2

UK CONV GILT
3.5 01/22/2045

5.2

UK CONV GILT
4.25 12/07/2055

5.1

UK CONV GILT
3.25 01/22/2044

4.9

UK CONV GILT
4.25 12/07/2046

4.7

UK CONV GILT
3.75 10/22/2053

4.7

UK CONV GILT
4 01/22/2060

4.5

UK CONV GILT
3.75 07/22/2052

4.4

Total 50.2

Source: BlackRock
Totals may be affected by rounding
*Maturity is shown in date format "MM/DD/YYYY"

MATURITY BREAKDOWN (%)

Source: BlackRock

PORTFOLIO CHARACTERISTICS
Portfolio Benchmark

Duration (yrs) 15.79 15.79
Weighted Average Life (yrs) 26.33 26.34
Spread Duration (yrs) 0.00 0.00
Option Adjusted Spread (bps) 3.42 3.45
Convexity 3.61 3.61
Nominal Yield (%) 5.02 5.03
Yield To Maturity (%) 5.02 5.03

Source: BlackRock
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MARKET COMMENTARY
Over the month, yields across both US and UK government bonds ticked back up as markets priced out expectations of policy rate cuts for 2025. While
the  Federal  Reserve  cut  their  policy  rate  in  December,  as  expected,  they  also  indicated  a  slowing  of  cuts  in  2025  as  inflation  remained  stubborn.
Similarly, inflation in the UK showed a renewed stickiness in the November print, leading the market to go from pricing three cuts for 2025 at the end of
November, to pricing a little under two and a half cuts by the end of December. The effects of this change in sentiment across both the UK and US
markets has been to increase government bond yields, with UK yields reaching their 2024 peak.  
 
Source: BlackRock


