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Fund Background

Aim: The primary objective of the Fund is to generate income and thereafter long-term capital growth in real terms.
The recommended investment timeframe is 5 years and over. The Fund aims to achieve an annual return of 3.5%
(net of fees and charges) above the UK rate of inflation as measured by CPI, over the medium term through a
combination of income and capital growth.
Income : The fund aims to distribute an income of 3% per annum to investors.
Risk Profile: Based on the definitions of risk determined by abrdn, the portfolio is categorised as being managed
with a medium high risk approach.

Established in 1965 through the Charities Act (Northern Ireland) 1964, the Northern Ireland Central Investment
Fund for Charities (the Fund) aims to provide trustees of charities with the opportunity to invest all or part of their
funds with the benefit of expert supervision. It is managed by the Department through recognised fund managers
(currently abrdn, formerly known as Aberdeen Standard Capital), and its investment policy is guided by a locally
based Advisory Committee appointed by the Department.

Fund Aim & Risk Profile

Performance Attribution for Quarter

Asset Class Fund (%) Index(%)

Government Gilts 2.4 2.3
Corporate Bonds 1.0 2.1
UK Equities 3.7 3.3

Overseas Equities 6.1 4.6

Alternatives -3.4 -3.7
Cash 0.5 0.9

-4 -3 -2 -1 0 1 2 3 4 5 6 7

Fund (%)
Benchmark

(%)
Total Assets 3.5 2.6

Index (%) Fund (%)

Benchmark (%) Fund (%)

Fund Facts
Launch Date: March 1965

Share Price: 1462.96 pence

Fund Value: £57,677,504

Portfolio Manager: abrdn

Cost Associated  
With Management
Of the Fund: 0.67%*

Dividend Payment: Biannual - June&
December

*Information based on 2022 calendar
year and % calculated against 31 
December 2022 valuation.

Current Benchmark UK CPI +3.5% p.a. (from 01/04/2019) prior to this the benchmark  
was a composite of 12.5% FTSE UK Gilts All Stocks, 12.5% ICE BoAML Stg non-Gilts, 50%  
FTSE All Share, 20% FTSE World Index Series, 5% UK LIBID 7-dayrate.
All performance returns are Total Returns unless otherwise specified. Performance  
figures for the Fund are calculated net of the management fee.

Performance against Benchmark (%) 

3 Months
Rolling

12 Months
3 Years 

Annualised
5 Years 

Annualised

Fund 3.5 -4.1 8.8 11.3

Benchmark 2.6 14.3 9.7 14.0

Difference 0.9 (18.4) (0.9) (2.7)

Discrete Calendar Year Performance (%)

2022 2021 2020 2019 2018 2017

Fund -9.3 13.8 7.4 17.6 -2.8 10.6

Benchmark 14.0 9.1 4.1 12.1 -5.3 10.0

Difference (23.3) 4.7 3.3 5.5 2.5 0.6



Top 10 Holdings

If you would like further information on the NICIFC you can contact us on:
Tel: (028) 90512604 E-mail:nicifc@communities-ni.gov.uk
Address: NICIFC, Level 5 Causeway Exchange, 1-7 Bedford Street, Belfast, BT2 7EG
Website: https://www.communities-ni.gov.uk/articles/northern-ireland-central-investment-fund-charities
Issued by Northern Ireland Central Investment Fund for Charities(NICIFC).
All information (excluding Historic Fund Performance) is sourced from abrdn.
Past performance (actual or simulated) is not a reliable indicator of future results. The value of an investment in the Fund may fall as well as rise and investors may not get back  the 
amount originally invested.
Portfolio and benchmark returns are preliminary estimates provided by abrdn and have not been verified externally. They could, therefore, be liable to subsequent adjustment.  All 
data as at 31 March 2023 This is a financial promotion and is not intended as investment advice.

Bonds Government 7.7%

Bonds Corporate 5.1%

Alternative 9.6%

UK Equities 28.2%

Overseas Equities 42.3%

Cash 7.1%
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1. Aberdeen Liquidity Fund
2. Shell
3. UK Gov Gilts 0.25%
4. Astrazeneca
5. BP
6. BHP Group
7. UK Gov Gilts 0.75%
8. ASML Holding
9. Microsoft
10. TotalEnergies

Total Holdings: 65 – the top 10  
holdings make up 30.5% of the Fund.

Share Price Trend (Pence)

Investment Mix

Market Commentary

Income Yield Trend (%)
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Global economic activity has been resilient at the start of 2023, while underlying inflation pressures remain elevated. 
Rather than representing a stable equilibrium, this combination reinforces the judgement that a global recession is necessary to 
correct overheating.
Recent stresses in financial markets and worries about banks’ health are a sign of the lagged impact of monetary policy 
tightening. A reasonable baseline is that these stresses don’t prove systemic, in the sense of being an existential threat to the 
financial system itself (as seen in the “Global Financial Crisis” in2007/8).
Nevertheless, the potential for a bona fide crisis is hard to predict given the role played by sentiment, so there are material 
risks in general. Abrdn underline that they look to hold high-quality assets in the Fund’s portfolio, with the aim of avoiding 
areas of heightened risk.
Headline inflation is falling sharply almost everywhere and should continue to decline over 2023, due to a continued decline in 
energy costs. While core inflation remains elevated, there are signs that upward wage pressures in the US are moderating.
The cumulative size of the interest rate hiking cycle by the US Fed and other central banks is likely to be sufficient to bring about 
this downturn, starting in H2 2023. It should be noted that using interest rates to combat inflation is a blunt tool, and there 
is typically a lag of over 12 months between raising rates and any tempering effect on inflation.
Markets may be premature in pricing the end of central bank rate hiking cycles already. A recession would likely mean 
an interest rate cutting cycle, in excess of that already priced into markets. However, recent years’ experiences suggest 
maintaining a reasonable cost of borrowing keeps corporate behaviour in check, therefore any cutting cycle may not be too 
severe.
The post-COVID lockdown Chinese economy is rebounding rapidly and has spare capacity to keep that strong growth 
going. Markets are “pricing in” some of this upside but, in our judgement, not all of it. That said, the spill-over from a strong 
China into broader emerging markets will besmaller than in the past.

1,200.00

1,000.00

1,400.00

1,600.00

mailto:nicifc@communities-ni.gov.uk
http://www.communities-ni.gov.uk/articles/northern-ireland-central-investment-fund-charities

	Slide Number 1
	Slide Number 2



Accessibility Report


		Filename: 

		NICIFC FACT SHEET March 2023.pdf




		Report created by: 

		Jim Doran

		Organization: 

		Department for Communities




 [Personal and organization information from the Preferences > Identity dialog.]


Summary


The checker found no problems in this document.


		Needs manual check: 2

		Passed manually: 0

		Failed manually: 0

		Skipped: 1

		Passed: 29

		Failed: 0




Detailed Report


		Document



		Rule Name		Status		Description

		Accessibility permission flag		Passed		Accessibility permission flag must be set

		Image-only PDF		Passed		Document is not image-only PDF

		Tagged PDF		Passed		Document is tagged PDF

		Logical Reading Order		Needs manual check		Document structure provides a logical reading order

		Primary language		Passed		Text language is specified

		Title		Passed		Document title is showing in title bar

		Bookmarks		Passed		Bookmarks are present in large documents

		Color contrast		Needs manual check		Document has appropriate color contrast

		Page Content



		Rule Name		Status		Description

		Tagged content		Passed		All page content is tagged

		Tagged annotations		Passed		All annotations are tagged

		Tab order		Passed		Tab order is consistent with structure order

		Character encoding		Passed		Reliable character encoding is provided

		Tagged multimedia		Passed		All multimedia objects are tagged

		Screen flicker		Passed		Page will not cause screen flicker

		Scripts		Passed		No inaccessible scripts

		Timed responses		Passed		Page does not require timed responses

		Navigation links		Passed		Navigation links are not repetitive

		Forms



		Rule Name		Status		Description

		Tagged form fields		Passed		All form fields are tagged

		Field descriptions		Passed		All form fields have description

		Alternate Text



		Rule Name		Status		Description

		Figures alternate text		Passed		Figures require alternate text

		Nested alternate text		Passed		Alternate text that will never be read

		Associated with content		Passed		Alternate text must be associated with some content

		Hides annotation		Passed		Alternate text should not hide annotation

		Other elements alternate text		Passed		Other elements that require alternate text

		Tables



		Rule Name		Status		Description

		Rows		Passed		TR must be a child of Table, THead, TBody, or TFoot

		TH and TD		Passed		TH and TD must be children of TR

		Headers		Passed		Tables should have headers

		Regularity		Passed		Tables must contain the same number of columns in each row and rows in each column

		Summary		Skipped		Tables must have a summary

		Lists



		Rule Name		Status		Description

		List items		Passed		LI must be a child of L

		Lbl and LBody		Passed		Lbl and LBody must be children of LI

		Headings



		Rule Name		Status		Description

		Appropriate nesting		Passed		Appropriate nesting






Back to Top


