
Investment Bulletin November 2022

Fund objective
The Foresters Stakeholder (Schroders) Managed Funds are professionally managed by Schroders with the aim to generate capital 
growth over the medium to long term by investing in a portfolio of UK and international company shares, global government and 
corporate bonds, and cash. No more than 60% of the portfolio is invested in stocks and shares.

Foresters Stakeholder (Schroders) Managed 1 Fund
Fund Size: £2,107.5m*                Launch Date: 1 January 2005

Growth to 30th November 2022 (Net of charges)

Month 1yr 3yrs 5yrs 10yrs

1 3.6% -9.7% 0.0% 2.7% 29.4%

1A 3.7% -9.3% 1.5% 5.3% n/a

Foresters Stakeholder (Schroders) Managed 2 Fund
Fund Size: £106.4m*                Launch Date: 1 January 2005

Growth to 30th November 2022 (Net of charges)

Month 1yr 3yrs 5yrs 10yrs

2 3.6% -8.3% -0.6% 3.0% 26.7%

2A 3.6% -7.9% 0.9% 5.6% n/a

Fund yearly performance
The table below shows the annual growth rate over the past 5 years. 

Change in price of units over one year periods to end of November (Net of charges)

Period 2022 2021 2020 2019 2018

Stakeholder (Schroders) Managed 1 Fund -9.7% 8.8% 1.8% 5.6% -2.8%

Stakeholder (Schroders) Managed 1A Fund -9.3% 9.4% 2.2% 6.1% -2.3%

Stakeholder (Schroders) Managed 2 Fund -8.3% 6.9% 1.4% 6.9% -3.0%

Stakeholder (Schroders) Managed 2A Fund -7.9% 7.5% 1.9% 7.4% -2.5%

Cumulative Performance
This shows the growth in unit prices of the Funds. Please refer to the important note below. 

Stakeholder (Schroders) 
Managed 1 Fund

Stakeholder (Schroders) 
Managed 1A Fund

Stakeholder (Schroders) 
Managed 2 Fund

Stakeholder (Schroders) 
Managed 2A Fund

Important Note: Please remember that, with a unit-linked investment, the value of your investment may go down as well as up, and 
that past performance should not be seen as an indication of future performance. 

The Foresters Stakeholder (Schroders) Managed 1 Funds are allocated to tax-efficient investments such as ISAs, while the Foresters 
Stakeholder (Schroders) Managed 2 Funds are allocated to taxable investments such as Savings & Investment Plans. Both funds follow an 
identical investment philosophy, although comparative performance can still be influenced by a number of factors. Most notably the 
Foresters Managed 1 Funds enjoy a tax-efficient way of investing and this is usually the key contributor to the differential in performance 
between the two fund types. 

Other influencers can include differences between the investment holdings in the funds. For instance, the allocation to cash can vary 
between the funds when managing the balance between gross and net liabilities as these change regularly over time. This has led to 
some recent outperformance of the net funds over the gross funds. When saving and investing, we would always advocate you do so in 
the most tax-efficient way possible regardless of any previous variances in performance. For Foresters Financial, this means products that 
invest in our Stakeholder Managed 1 Funds, as the proceeds are generally free of UK income and capital gains taxes.

* Fund sizes are net of charges and also include the 1A and 2A funds where funds are eligible for a reduced annual management charge 
for Plans invested for more than 10 years.
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Schroders Monthly Review

Top 5 global share holdings (% of shares by region)
Of the listed shares that we currently hold, our top 5 regional  
holdings this month are as follows:

Countries/Regions % of Shares

1 North America Equities 50.6%

2 UK Equities 18.9%

3 Europe ex-UK Equities 11.2%

4 Emerging Markets Equities 11.1%

5 Asia Pacific ex-Japan Equities 4.7%

Market/ Economic Review
• US equities posted positive returns in November. The US central bank (Federal Reserve) raised interest rates by three quarters of 

a percent early in the month, although it latterly indicated that the pace of subsequent hikes was likely to slow. 

• European equities advanced strongly in November. Top performing sectors included consumer discretionary and information 
technology. 

• UK equities performed well in most sectors amid signs that the UK economy is holding up better than expected, suggesting a 
milder-than-feared recession. 

• Emerging market equities rebounded and outperformed developed markets. Lower than expected US inflation numbers, a 
weaker US dollar and a signal of slower rate rises from the US central bank, all contributed to more positive investor sentiment. 

• November saw a robust recovery in bond markets as investors reacted positively to the idea that inflation expectations may 
have peaked. 

Outlook
Our outlook on government bonds remains neutral as although we have seen tentative signs of the labour market softening (where 
there is a rise in the number of workers to meet demand or a reduction in the number of jobs available), we would prefer to wait for 
this trend to be more pronounced.

On the equities side, we have shifted our view to neutral. Having held a negative view on equities for most of the year, we believe 
that the increase in stability in bond markets and the improvement in investor sentiment could take some of the pressure off 
equities, at least for the short term.

However, we remain cautious as we head into 2023 as we are still concerned that expectations for company earnings remain too 
high and do not yet reflect the risks of a recession.  

Schroders
Schroders is an independent, dedicated asset manager with a strong heritage and culture based on over 200 years’ experience of 
investment markets. Schroders is an independent asset manager who is responsible for over £773.4 billion of funds under 
management across a global network operating in 38 locations, as at 30th June 2022.

Sustainable investing 
Sustainable investing considers the impact of environmental, social and governance factors when selecting assets within the fund. 
Schroders utilise their comprehensive experience and expertise to integrate sustainable analysis into their investment process on 
your behalf.

Registered Office: Forester Life Limited, Foresters House, 2 Cromwell Avenue, Bromley BR2 9BF. 
T 0333 600 0333. E service@foresters.co.uk. foresters.com
Forester Life Limited is registered in England number 2997655. Forester Life Limited is authorised by the Prudential 
Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.  
DAC 2022093/FS/OT   02/23

Asset allocation (% of Fund)
The chart below shows the mix of investments held within our 
Funds, highlighting a risk-controlled balanced approach.

5.9% - Government 
Bonds

54.3% - 
Shares

35.6% - Other 
Fixed Income

4.2% -  
Cash


