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• Past performance is not indicative of future results. Investment in any strategy involves a risk of loss which may partly be due to

exchange rate fluctuations.

• The performance results shown, whether net or gross of investment management fees, reflect the reinvestment of dividends and/or income and

other earnings. Any gross of fees performance does not include fees, taxes and charges and these can have a material detrimental effect on the

performance of an investment. Taxes and costs incurred when purchasing, holding, converting or selling any investment, will impact returns. Costs

may increase or decrease as a result of certain currency conversions, such as currency hedging, investment exposure to international markets, and

exchange rate fluctuations.

• Any target performance aims are not a guarantee, may not be achieved and a capital loss may occur. The scenarios presented are an estimate of

future performance based on evidence from the past on how the value of this investment varies over time, and/or prevailing market conditions and

are not an exact indicator. They are speculative in nature and are only an estimate. What you will get will vary depending on how the market

performs and how long you keep the investment/product. Strategies which have a higher performance aim generally take more risk to achieve this

and so have a greater potential for the returns to be significantly different than expected.

• Any projections or forecasts contained herein are based upon certain assumptions considered reasonable. Projections are speculative in nature and

some or all of the assumptions underlying the projections may not materialise or vary significantly from the actual results. Accordingly, the

projections are only an estimate.

• Portfolio holdings are subject to change, for information only and are not investment recommendations.

Risk disclosures
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Fixed income

• Investments in bonds are affected by interest rates and inflation trends which may affect the value of the portfolio.

• A credit default swap (CDS) provides a measure of protection against defaults of debt issuers but there is no assurance their use will be effective or

will have the desired result.

• The issuer of a debt security may not pay income or repay capital to the bondholder when due. The return risk to a portfolio is higher where a

portfolio is highly concentrated in such an issuer.

• Derivatives may be used to generate returns as well as to reduce costs and/or the overall risk of the portfolio. Using derivatives can involve a higher

level of risk. A small movement in the price of an underlying investment may result in a disproportionately large movement in the price of the

derivative investment.

• Investments in emerging markets can be less liquid and riskier than more developed markets and difficulties in accounting, dealing, settlement and

custody may arise.

• Where high yield instruments are held, their low credit rating indicates a greater risk of default, which would affect the value of the portfolio.

• The investment manager may invest in instruments which can be difficult to sell when markets are stressed.

• Leveraged funds: as a result of market conditions, the value of the assets held by a fund may fall and result in a higher degree of leverage than is

deemed appropriate by the investment manager. In order to reduce the degree of leverage, the investment manager may seek to reduce a funds’

total asset exposure. Investors would need to subscribe for additional shares in order to maintain the level of sensitivity to market movements.

Where such an event is unanticipated, this may result in the investors having less sensitivity to market movements than they might consider

appropriate to their individual requirements until they have subscribed for additional shares.

• While efforts will be made to eliminate potential inequalities between shareholders in a pooled fund through the performance fee calculation

methodology, there may be occasions where a shareholder may pay a performance fee for which they have not received a commensurate benefit.

Associated investment risks

FIXED INCOME
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• Investment type: The application and overall influence of responsible
investment approaches may differ, potentially materially, across asset
classes, geographies, sectors, specific investments or portfolios due to the
nature of the specific securities and instruments available and the wide
range of sustainability related and other relevant investment risks which
may be considered.

• Integration: The integration of sustainability risks within investment
analysis refers to the inclusion of sustainability-related risk factors alongside
traditional financial risk factors in investment analysis and research to judge
the fair value of a particular investment and may also include the monitoring
and reporting of such risks within a portfolio. Integrating sustainability-
related risk analysis in this way will not typically restrict the potential
investable universe, but rather aims to ensure that relevant and material
risks are taken into account by analysts and/or portfolio managers in their
decision-making.

• Ratings: The use, influence and relevance of Insight’s ESG ratings in
specific investment strategies will vary, potentially significantly, depending
on factors including the nature of the asset class and the structure of the
investment mandate involved. The ratings are based on third-party data,
which are provided and generated using proprietary methodologies of
multiple data providers. These providers may in turn depend on issuer data
which could be incomplete, inaccurate or inconsistent. There may be delays
between an event occurring relevant to an ESG rating, associated data
being processed by a third party or by Insight, and the implementation of
any resulting change in a rating. Given these factors, Insight’s ratings may
require specialist interpretation. The methodologies we employ to aggregate
data, generate ratings and apply these ratings in specific investment
processes and strategies are subject to change. For more details, please
refer to the EU ESG Ratings Regulation Disclosures here.

• Engagement activity: The relevance of Insight firm-level stewardship
engagement activity and the outcomes of this activity relating to buy, hold
and sell decisions made within specific investment strategies will vary,

potentially significantly, depending on the nature of the asset class and the
structure of the investment mandate involved.

• Reporting: Information provided on sustainability-related measures or
characteristics of a portfolio is for illustrative or indicative purposes, and
does not in itself signify sustainability-related objectives or activity of the
portfolio.

• Forward-looking commitments and related targets: Where we are
required to provide details of forward-looking targets in line with
commitments to external organisations, these goals are aspirational and
defined to the extent that we are able and in accordance with the third-party
guidance provided. As such we do not guarantee that we will meet them in
whole or in part or that the guidance will not evolve over time. Assumptions
will vary, but include whether the investable universe evolves to make
suitable investments available to us over time and the approval of our
clients to allow us to align their assets with goals in the context of the
implications for their investments and issues such as their fiduciary duty to
beneficiaries.

Insight applies a wide range of customised sustainability, climate or
responsible investment related guidelines to mandates which can be
tailored to reflect individual client requirements. Individual investor
experience will vary depending on the investment strategy, investment
objectives and the specific guidelines applicable to a Fund or portfolio.
Please refer to the investment management agreement or offering
documents such as the prospectus, Key Investor Information Document
(KIID) or the latest Report and Accounts which can be found at
www.insightinvestment.com and where applicable information in the
following link for mandates in scope of certain EU sustainability
regulations https://www.insightinvestment.com/regulatory-home/
sustainability-regulations/; alternatively, speak to your main point of
contact in order to obtain details of specific ESG parameters applicable to
your investment.

Associated investment risks
Responsible investment

ESG
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Fund performance

• The investment objective of the Fund is to seek to deliver positive 

absolute returns on an annual basis

• A diversified fixed income absolute return fund 

• Launched in 2006, asset size £427m

• Target is to outperform benchmark by 2% pa (before tax, fees 

and expenses) over rolling three-year periods 

• Utilises broad fixed income opportunity set, e.g. government, 

inflation linked, corporate, emerging market debt, high yield, 

loans, asset backed securities and currency

Fund summary

Bonds Plus Fund 
Portfolio summary as at 30 June 2026

Please refer to the risk disclosures and associated investment risks at the front of this document. The Bonds Plus Fund is shown gross of fees and in GBP.
Benchmark: SONIA (previously benchmarked against 3-Month GBP LIBOR until 1 January 2021). Inception: 31 August 2006. All returns over one year are annualised. 
Fees and charges apply and can have a material effect on the performance of your investment. 

Ensure 

that ¹ is on 

risk stats 

charts

£

FUND / GROSS

Risk statistics

Information ratio (3 years) 1.81

Tracking error pa (3 years) 1.23%

Performance attribution (3 years) bp

Country allocation, inflation, duration and yield curve 412

Investment grade credit -43

Asset-backed securities 96

High yield 88

Loans 40

Emerging market debt 18

Currency 25

Might need to relink 

the REVEAL data 

file
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• The Fund returned 1.63% over the quarter versus SONIA of 0.95%. 

• Country selection: Positive for performance. Positive contribution from long in 10-year 

Australia and a long in 30-year Italy versus France. Small detractors included Korea versus 

US, short in 10-year SEK IRS versus EUR IRS. 

• Inflation: Long US inflation in 30-year maturities detracted when oil prices declined in June.  

• Duration: Detracted from performance. Long duration position in 10-year US which was 

closed out in late June as the market became concerned about a potential US rate hike.  

• Yield curve: Negative for performance. This was mainly driven by our 10s30s US yield 

curve steepening. 10s30s yield curve steepener in the US also added to the performance. 

Relative value trade of 10s30s UK flattener versus US steepener also added to the 

performance.

• Credit: Positive for the period. The fund had modest credit risk exposure at the start of the 

period with a bias towards Euro and GBP credit. When the war started and spreads 

widened, we increased the credit risk using CDS and then adding to physical credit. As 

markets rallied sharply in the hopes the war would be short lived, we reduced credit beta 

into the end of the period. We added to our ABS exposure expecting to see a further 

tightening in spreads helped by EU regulatory changes. We also increased exposure to 

selective High yield companies as we are seeing greater dispersion in this part of the credit 

universe. Preferred sectors are European banks and insurance, telecoms and utilities. 

• EM local: Positive for performance. This was driven by long position Colombia, Brazil and 

Peru versus US.

• FX: Positive contributor due to long position in USD, NZD, and shorts in SEK and CHF. 

Q2 2026

Bonds Plus Fund
Performance attribution

Please refer to the risk disclosures and associated investment risks at the front of this document. As at 30 June 2026. Attribution shown gross of fees in GBP.

Relative contribution by investment 

decision (bp)
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Bonds Plus Fund
Portfolio summary as at 30 June 2026

Please refer to the risk disclosures and associated investment risks at the front of this document. ¹ The yield on the Fund includes the real yield of index-linked 
assets and therefore is likely to understate the conventional yield equivalent of the Fund. ² Sterling exposure is shown relative to the base currency of the Fund. Yield 
shown is gross redemption. 

FUND

SLIDE SHOULD ONLY BE USED IN A 

JURISDICTION IN WHICH THE FUND IS 

REGISTERED.

PLEASE CHECK THE INSIGHT FUND SCHEDULE.

Key statistics

Yield (%)¹ 4.88

Spread over swaps (bp) 55

Overall duration (years) -0.01

Inflation-linked duration (years) 0.00

Investment grade (years) 0.09

High yield (years) 0.20

Reveal file data
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• The economic outlook remains uncertain; although risks associated with the conflict in the Middle East have moderated given the ceasefire and initial

agreement between the US and Iran. Prior to the conflict, global growth indicators had been improving, corporate earnings were resilient and inflation

pressures were generally manageable. While energy prices rose sharply during the quarter following disruption to oil supplies through the Strait of Hormuz,

easing geopolitical tensions and the gradual restoration of trade flows have reduced immediate concerns. The focus now shifts to whether higher energy

prices leave a lasting inflationary impact and how central banks balance inflation risks against still-subdued growth.

• The conflict has nevertheless increased uncertainty around both growth and inflation. Higher energy prices have pushed inflation above target across many

regions while also posing a risk to consumer spending and business activity. Although inflation may moderate if energy markets continue to normalise, central

banks remain cautious about potential second-round effects. Growth remains below trend globally and policymakers are likely to remain data dependent as

they assess the impact of recent events.

• We expect the Federal Reserve to leave rates unchanged for the time being while it assesses the impact of higher energy prices on inflation and labour

markets. Although inflation has moved higher, policymakers appear reluctant to tighten further given the risk to growth. Continued investment in AI-related

infrastructure should remain supportive of activity, but the balance of risks suggests the Fed is likely to remain on hold until there is greater clarity on both

inflation and growth.

• The ECB has been more responsive to rising inflation pressures, delivering its first rate increase since 2023. While economic growth remains subdued,

inflation has moved back above target and policymakers remain alert to the risk of energy-driven inflation becoming more persistent. We expect the ECB to

maintain a cautious stance until inflation shows clearer signs of returning towards target.

• The Bank of England also maintained a cautious approach during the quarter. While inflation pressures remain elevated and services inflation has proven

sticky, signs of slowing economic momentum continue to emerge. We expect the BoE to balance these competing pressures carefully and maintain restrictive

policy until inflation risks become more firmly contained.

• The Bank of Japan continued its gradual policy normalisation, raising rates to their highest level in decades. While inflation and rising energy costs remain

concerns, policymakers continue to signal a willingness to tighten policy further if required. Meanwhile, China continues to rely on exports, technology

investment and targeted policy support to underpin growth, while other emerging markets face a more mixed outlook as higher energy prices benefit

commodity exporters but create challenges for energy importers.

• Although geopolitical developments have increased uncertainty, corporate fundamentals remain resilient and economic activity has proven more robust than

many anticipated. Credit markets recovered strongly during the quarter, with spreads retracing much of the previous widening and investor demand remaining

well supported by attractive all-in yields. Elevated issuance, particularly to finance AI-related capital expenditure, is likely to remain a feature of markets, but

resilient balance sheets and continued demand should remain supportive for investment grade credit. As valuations become increasingly differentiated, active

management and careful security selection are likely to become even more important drivers of returns.

Economic and market themes
Q2 2026

Please refer to the risk disclosures and associated investment risks at the front of this document. Source: Insight as at 30 June 2026. For illustrative purposes 
only. The views shown are market views and do not directly relate to an investment strategy and should not be relied upon as recommendations.
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Macroeconomic themes: growth resilience
Despite the Iran War, global growth has continued to accelerate

Please refer to the risk disclosures and associated investment risks at the front of this document. Source: Insight and Bloomberg as at 30 June 2026.
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Please refer to the risk disclosures and associated investment risks at the front of this document. Source: Citi and Bloomberg as at 30 June 2026.
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Macroeconomic themes: implications of the US-Iran conflict
Energy prices are the key transmission mechanism into the global economy

Please refer to the risk disclosures and associated investment risks at the front of this document. Source: Bloomberg and Insight as at 08 July 2026.
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Please refer to the risk disclosures and associated investment risks at the front of this document. Source: Insight and Bloomberg as at 30 June 2026.
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Please refer to the risk disclosures and associated investment risks at the front of this document. Source: Insight and Bloomberg as at 29 May 2026.
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Macroeconomic themes: US balance of risks
The Fed has pivoted hawkishly amidst rising inflation and a more stable labour market

Please refer to the risk disclosures and associated investment risks at the front of this document. Source: Bloomberg, Bureau of Economic Analysis, Bureau of 
Labor Statistics as at 30 June 2026.
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Please refer to the risk disclosures and associated investment risks at the front of this document. Source: Bloomberg as at 29 June 2026. 

12-month forecasts (mkt):

US: 4.40% (4.54%)

UK: 4.70% (4.98%)

GE: 2.90% (3.04%)

JP: 2.60% (2.95%)



17CIR Bonds Plus Fund – Q2 2026

10-year US government bond yield

Duration and yield curve: US
Long position in 10-year US Treasuries

Please refer to the risk disclosures and associated investment risks at the front of this document. Source: Bloomberg as at 29 June 2026.
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Please refer to the risk disclosures and associated investment risks at the front of this document. Source: Bloomberg as at 29 June 2026.
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Please refer to the risk disclosures and associated investment risks at the front of this document. Source: Bloomberg as at 30 June 2026.
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Please refer to the risk disclosures and associated investment risks at the front of this document. Source: Insight and Bloomberg as at 30 June 2026.
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Credit and sector strategy: investment grade credit
Tight spreads but more attractive yields and low volatility

Please refer to the risk disclosures and associated investment risks at the front of this document. Source: Bloomberg as at 22 June 2026. Global IG is 
represented by the ICE BAML Global Credit index (G0BC). Credit market volatility is comprised of 2/3 of the 3-month volatility of the US CDX NA IG and 1/3 of 3-month 
volatility of the iTraxx Europe Main CDS.
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Credit and sector strategy: investment grade market dynamics
Hyperscaler capex and the borrowing associated is a key market issue

Please refer to the risk disclosures and associated investment risks at the back of this document. Source: Barclays June 2026. Barclays create their own indices 
to monitor the size of financial instruments based on internal data. 

Technology‎“hyperscalers”‎are‎now‎3.7%‎of‎US‎IG‎

market and 1.2% of European corporate market
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Credit and sector strategy: single name dispersion
At historic lows for IG, elevated in HY reflecting CCC cohort

Please refer to the risk disclosures and associated investment risks at the front of this document. Source: Insight, IBOXX and Goldman Sachs as at 18 June 2026. 
Goldman Sachs create their own indices to monitor the size of financial instruments based on internal data. 
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Credit and sector strategy: credit fundamentals
Global credit fundamentals are relatively resilient

Please refer to the risk disclosures and associated investment risks at the front of this document. Source: Morgan Stanley as at 30 June 2026. Morgan Stanley 
create their own indices to monitor the size of financial instruments based on internal data.
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Credit and sector strategy: private debt
Still seeing investor caution

Please refer to the risk disclosures and associated investment risks at the front of this document. Source: LCP, Morgan Stanley as at June 2026.
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Calendar year returns (%)

12-month rolling returns to 30 June (%)

Ten-year performance record
Bonds Plus Fund 

Please refer to the risk disclosures and associated investment risks at the front of this document. The Bonds Plus Fund is shown gross of fees and in GBP. 
Inception: 31 August 2006. Fees and charges apply and can have a material effect on the performance of your investment.

£

GROSS

2025 - 

2026

2024 - 

2025

2023 - 

2024

2022 - 

2023

2021 - 

2022

2020 - 

2021

2019 - 

2020

2018 - 

2019

2017 - 

2018

2016 - 

2017

Bonds Plus Fund (GBP) 4.62 6.91 9.45 5.48 -1.01 3.77 1.05 -0.41 -1.64 2.43

SONIA 4.00 4.86 5.39 3.18 0.35 0.05 0.65 0.83 0.50 0.37

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016

Bonds Plus Fund (GBP) 5.58 9.09 6.71 2.48 1.21 1.06 2.61 -2.77 0.83 3.28

SONIA 4.37 5.28 4.77 1.42 0.06 0.29 0.80 0.72 0.35 0.50
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Bonds Plus Fund

The above fund(s) described in this document meet the definition of a covered fund under the Volcker Rule regulations, that is, a domestic or foreign

hedge fund, private equity fund, venture capital fund, commodity pool or alternative investment fund (AIF) that is sold in a private, restricted or

unregistered offering to investors who must meet certain net worth, income or sophistication standards or is sold to a restricted number of investors.

Generally, any such fund is not registered with a securities/commodity regulator and therefore cannot be offered to the general or retail public unless

the investor meets applicable eligibility qualifications.

• Any losses in the fund will be borne solely by investors in the fund and not by BNY (including its affiliates); therefore BNY’s losses in the

fund will be limited to losses attributable to the ownership interests in the fund held by BNY and any affiliate in its capacity as an

investor in the fund or as beneficiary of a restricted profit interest held by BNY or any affiliate.

• Ownership interests in the fund are not insured by the Federal Deposit Insurance Corporation (FDIC), are not deposits, obligations of, or

endorsed or guaranteed in any way, by BNY. Neither BNY nor any of its controlled affiliates (which includes the fund’s general

manager/managing partner/investment adviser), may directly or indirectly, guarantee, assume, or otherwise insure the obligations or

performance of the fund or of any other covered fund in which the fund invests.

• Investors should read the fund’s offering documents before investing in the fund. Information about the role of BNY, its controlled

affiliates, and their employees in sponsoring or providing services to the fund are described in the Volcker Rule section of the offering

documents.

Volcker disclosures

INSERT THE 

NAMES OF ANY 

FUNDS 

MENTIONED IN 

THIS PACK THAT 

ARE COVERED 

BY THE 

VOLCKER RULE 

(INDICATED BY A 

V ON THE FUND 

STRUCTURE 

DIAGRAM –

CHECK HERE)



31CIR Bonds Plus Fund – Q2 2026

This document is a financial promotion/marketing communication and
is not investment advice.
This document is not a contractually binding document and must not
be used for the purpose of an offer or solicitation in any jurisdiction or
in any circumstances in which such offer or solicitation is unlawful or
otherwise not permitted. This document should not be duplicated,
amended or forwarded to a third party without consent from Insight
Investment.
Insight does not provide tax or legal advice to its clients and all
investors are strongly urged to seek professional advice regarding any
potential strategy or investment.
For a full list of applicable risks, investor rights, KIID/KID risk profile,
financial and non-financial investment terms and before investing,
where applicable, investors should refer to the Prospectus, other
offering documents, and the KIID/KID which is available in English and
an official language of the jurisdictions in which the fund(s) are
registered for public sale. Do not base any final investment decision on
this communication alone. Please go to www.insightinvestment.com.
Documents such as the KIID or KID are not applicable to Australia.
Unless otherwise stated, the source of information and any views and
opinions are those of Insight Investment.
Telephone conversations may be recorded in accordance with
applicable laws.
For investors in the United Kingdom (UK): Insight’s Ireland
domiciled UCITS funds are authorised overseas but not in the UK. The
Financial Ombudsman Service is unlikely to be able to consider
complaints related to the Fund, its sub-funds, its operator or its
depositary where relevant. Any claims for losses relating to the
operator and the depositary of the Fund are unlikely to be covered
under the Financial Services Compensation Scheme. A prospective
investor should consider getting financial advice before deciding to
invest and should see the Fund prospectus for more information.
For clients and prospects of Insight Investment Management
(Global) Limited:
Issued by Insight Investment Management (Global) Limited.
Registered in England and Wales. Registered office 160 Queen
Victoria Street, London EC4V 4LA; registered number 00827982.

Insight Investment Management (Global) is regulated by the Financial
Conduct Authority in the UK.
For clients and prospects of Insight Investment Management
(Europe) Limited: Issued by Insight Investment Management
(Europe) Limited. Registered office The Shipping Office, 20-26 Sir
John Rogerson’s Quay, Dublin 2, D02 Y049. Registered in Ireland.
Registered number 581405. Insight Investment Management (Europe)
Limited is regulated by the Central Bank of Ireland. CBI reference
number C154503.
For clients and prospects based in Singapore:
This material is for Institutional Investors only. This documentation
has not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, it and any other document or material in
connection with the offer or sale, or invitation for subscription or
purchase, of Shares may not be circulated or distributed, nor may
Shares be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in
Singapore other than (i) to an institutional investor pursuant to Section
304 of the Securities and Futures Act, Chapter 289 of Singapore (the
‘SFA’) or (ii) otherwise pursuant to, and in accordance with the
conditions of, any other applicable provision of the SFA.
For clients and prospects based in Australia and New Zealand:
This material is for wholesale investors only (as defined under
the Corporations Act in Australia or under the Financial Markets
Conduct Act in New Zealand) and is not intended for distribution
to, nor should it be relied upon by, retail investors.
Insight Investment Management (Global) Limited is exempt from the
requirement to hold an Australian financial services licence under the
Corporations Act 2001 in respect of the financial services; and is
authorised and regulated by the Financial Conduct Authority (FCA)
under UK laws, which differ from Australian laws. If this document is
used or distributed in Australia, it is issued by Insight Investment
Australia Pty Ltd (ABN 69 076 812 381, AFS License No. 230541)
located at Level 2, 1-7 Bligh Street, Sydney, NSW 2000.

© 2026 Insight Investment. All rights reserved.
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