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A strong fourth quarter for US stocks in
absolute terms and relative to global
equities supported risk-adjusted
returns at the long-dated end of the
main index families.

At the shorter-dated end, higher
allocations to conventional
government and corporate debt
supported risk-adjusted returns
relative to TIPS.

US overview

Global overview
Strong fourth quarter performance in equities supported the longer-dated
end of the main target date indices.

We look at rolling -36 month risk-adjusted performance to reflect a medium-
term review cycle.
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4q14 saw the launch of the first target-
date style index in the UK by FTSE.

Global equity performance continues
to dominate the national equity
benchmark on a risk-adjusted basis.

Index-linked gilts continue to show a
higher than trend level of volatility
which affects the shorter-dated end of
the index family.

UK overview

The FTSE UK DC Benchmark Series is calculated by FTSE International Limited ("FTSE") using proprietary methodologies developed by FTSE, Elston Consulting
Limited ("Elston") or their respective Affiliates. All rights in the FTSE UK DC Benchmark Series vest in FTSE. All rights in the TDFS® Target Date Index Calculation
Methodology vests in Elston. “FTSE®” is a trade mark of the London Stock Exchange Group companies and is used by FTSE under licence. “TDFS®” is a trade
mark of Elston Consulting Limited. No part of this publication may be reproduced, stored in a retrieval system or transmitted by any other form or means
whether electronic, mechanical, photocopying, recording or otherwise without the prior permission of FTSE. All information is provided for information
purposes only. Every effort is made to ensure that all information given in this publication is accurate, but no responsibility or liability can be accepted by FTSE,
Elston or their licensors for any errors or for any loss from use of this publication. Neither FTSE, Elston nor any of their licensors makes any claim, prediction,
warranty or representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use of the FTSE UK DC Benchmark Series or the
fitness or suitability of the Index for any particular purpose to which it might be put. No part of this information may be reproduced, stored in a retrieval
system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without prior written permission of FTSE.
Distribution of FTSE index values and the use of FTSE indices to create financial products requires a licence with FTSE and/or its licensors.

This document is not an advertisement or financial promotion. It is provided for informational purposes only and is not intended to be an offer or solicitation,
or the basis for any contract to purchase or sell any security or other instrument, or for Elston Consulting Limited to enter into or arrange any type of
transaction as a consequence of any information contained herein. The views and opinions expressed in this article are those of the author and do not
necessarily reflect the official policy or position of Mirabella Financial Services LLP. This document is issued by Elston Consulting Limited registered in England &
Wales, registration number 07125478, registered office 20-22 Bedford Row, London WC2R 4JS. Elston Consulting Limited is an Appointed Representative of
Mirabella Financial Services LLP, which is authorised and regulated by the Financial Conduct Authority. No unauthorised reproduction. TDF Solutions is a trading
style of Elston Consulting. TDFS® is a trademark of Elston Consulting Limited registered in the UK. © Elston Consulting Limited 2015.  All rights reserved. For
terms of use please refer to our website.


