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Objectives
The primary objective of the portfolio is to provide a combination of income and capital 

growth over the longer term. The portfolio provides exposure to capital markets through 

a diversi!ied range of UK and international investments. Equity exposure is likely to range 

between 60-80%.

Key facts

Currency ..................................... £

Yield ................................... 2.10%

Portfolio breakdown

Holdings %
UK Fixed Interest 13.00
L&G Short Dated Sterling Corporate Bond Index 2.00
L&G Sterling Corporate Bond Index 2.00
Royal London Short Duration Gilts 3.00
Royal London Short Term Fixed Income Enhanced 2.00
Vanguard UK Government Bond Index 4.00
International Fixed Interest 4.00
Vontobel TwentyFour Strategic Income 4.00
UK Equities 23.00
Artemis UK Select 5.00
JOHCM UK Equity Income 4.00
Threadneedle UK Equity Income 4.00
Vanguard FTSE UK All Share Index 10.00
North American Equities 14.00
Dodge & Cox US Stock Fund 3.00
Fidelity Index US 8.00
L&G S&P 500 Equal Weight Index 3.00
European Equities 2.00
L&G European Index Trust 2.00
Japan Far East & EM 8.00
Hermes Asia ex-Japan Equity Fund 3.00
L&G Japan Index Trust 2.00
Stewart Asia Paci!ic Leaders 3.00
International & Thematic 23.00
AXA Framlington Global Technology 1.50
Fidelity Index World 12.00
Guinness Global Equity Income 4.00
L&G Global Health & Pharmaceuticals Index Trust 4.00
L&G Global Technology Index Trust 1.50
Hedge Funds & Alternatives 5.00
AHFM Uncorrelated Strategies 2.00
Fortem Absolute Return Fund 3.00
Structured Return 6.00
AHFM De!ined Returns 4.00
Fortem Cap Progressive Growth 2.00
Cash 2.00
British Pounds 2.00
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Asset market return
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Sterling-denominated market performance, net total return performance !igures. Past performance is not a reliable indicator of future results. 

Source: Bloomberg, MSCI: please see important information. Data from 30.04.25 to 31.05.25

Fund activity

Action % Change New %

Dodge & Cox US Stock Fund Reduce 2.00% 2.00%

Fortem Absolute Return Fund Increase 1.00% 3.00%

Fortem Cap Progressive Growth Buy 2.00% 2.00%

L&G Global In!lation Linked Bond Index Fund Sell 2.00% 0.00%

L&G S&P 500 US Equal Weight Index Buy 3.00% 3.00%

L&G Short Dated Sterling Corporate Bond Index Reduce 1.00% 2.00%

L&G Sterling Corporate Bond Index Increase 1.00% 2.00%

Royal London Short Duration Gilts Reduce 1.00% 3.00%

T Rowe Price US Smaller Companies Sell 4.00% 0.00%

Vanguard Global Bond Index Sell 2.00% 0.00%

Vanguard UK Government Bond Index Increase 1.00% 4.00%

Vontobel TwentyFour Strategic Income Buy 4.00% 4.00%

Due to rounding, the !igures shown in this table may not match exactly with the portfolio breakdown on page 1.
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Performance

Cumulative performance to 31.05.2025

3 months 6 months 1 Year 3 Year 5 Year Since inception*

HFP Adventurous -1.60% -0.02% 5.38% -- -- 22.84%

IA Mixed Investment 40-85% Shares -1.12% -0.20% 5.20% -- -- 21.61%

*31.10.22

Discrete 12 month performance to 31 May

2021 2022 2023 2024 2025

HFP Adventurous 18.63% -0.17% 0.80% 12.16% 5.38%

IA Mixed Investment 40-85% Shares 17.05% -0.91% -1.65% 10.63% 5.20%

YTD

0.70%

0.95%

The HFP MPS investment strategy follows the same approach as the Brooks Macdonald Managed Portfolio Service (MPS) strategy 

of equivalent risk pro!ile. This includes asset allocation, tactical changes and security selection. The HFP portfolios were incepted 

on 31 October 2022, therefore performance data prior to this date refers to the Brooks Macdonald MPS strategy. Past performance 

is not a reliable indicator of future results.
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Given a portfolio matched to this asset allocation and 

given a period of not less than 10 years, we target an 

annualised nominal rate of return somewhere between 

2.12% and 12.75% (50% confidence interval) with a 

midpoint of 7.44% before deductions for charges and 

tax liabilities. Assuming a rate of inflation equal to 2.0%, 

we could see an annualised ‘real’ midpoint rate of return 

around 5.33%.

Of course, there is a great deal of uncertainty about these 

returns. For instance, we predict routine fluctuations in 

nominal values, in any one 12-month period, between 

-7.27% and 22.91% (50% confidence interval) with much 

greater potential for loss during unusually poor market 

conditions. Indeed, annual fluctuations could vary 

between -17.90% and 33.53% (90% confidence interval) 

during comparatively unusual conditions.

Potential risk and returns - Barclays Equity Gilt study

Shown in this graph 

is the distribution of 

performance based 

on nominal return data 

for UK equities, gilts 

and cash between 

1900 and 2021. 

Source: 

Brooks Macdonald 

and Barclays Equity 

Gilt Study, June 2022.
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Cumulative performance - PIMFA Balanced

Historical peak-to-trough losses - PIMFA Balanced
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Cumulative performance of the PIMFA 

Balanced benchmark to 31/03/2025.

Shown in this graph is the 

performance of the PIMFA Balanced 

benchmark since inception and the 

periods which the portfolio would 

have been ‘underwater’ – times were 

the portfolio failed to gain value. This 

is highlighted in grey. Cumulative 

performance of the PIMFA Balanced 

benchmark to 31/03/2025.

Looking back at performance over the 

life of the PIMFA Balanced benchmark, 

there was a period in the run up to 

March 2009, experienced a maximum 

peak to loss trough of -30.08%.

There is no reason to believe that a 

decline in value of that magnitude, or 

greater, could not be repeated.

Note also, that the same benchmark 

may have spent as long as 2 years and 

4 months ‘underwater’ – that being the 

longest single period since the start of 

the benchmark data, that the portfolio 

has failed to gain in value.



Important information
Investors should be aware that the price of investments and the income from 

them can go down as well as up and that neither is guaranteed. Past performance 

is not a reliable indicator of future results. Investors may not get back the amount 

invested. Changes in rates of exchange may have an adverse effect on the value, 

price or income of an investment. Investors should be aware of the additional risks 

associated with funds investing in emerging or developing markets.

The information in this document does not constitute advice or a recommendation 

and you should not make any investment decisions on the basis of it. This 

document is for the information of the recipient only and should not be 

reproduced, copied or made available to others.

The MSCI information may only be used for your internal use, may not be 

reproduced or redisseminated in any form and may not be used as a basis for or a 

component of any financial instruments or products or indices. None of the MSCI 

information is intended to constitute investment advice or a recommendation 

to make (or refrain from making) any kind of investment decision and may not be 

relied on as such. Historical data and analysis should not be taken as an indication 

or guarantee of any future performance analysis, forecast or prediction. The MSCI 

information is provided on an “as is” basis and the user of this information assumes 

the entire risk of any use made of this information. MSCI, each of its affiliates and 

each other person involved in or related to compiling, computing or creating any 

MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties 

(including, without limitation, any warranties of originality, accuracy, completeness, 

timeliness, non-infringement, merchantability and fitness for a particular purpose) 

with respect to this information. Without limiting any of the foregoing, in no event 

shall any MSCI Party have any liability for any direct, indirect, special, incidental, 

punitive, consequential (including, without limitation, lost profits) or any other 

damages. (www.msci.com) 

Brooks Macdonald is a trading name of Brooks Macdonald Group plc used 

by various companies in the Brooks Macdonald group of companies. Brooks 

Macdonald Asset Management Limited is regulated by the Financial Conduct 

Authority. Registered in England No 03417519. Registered office: 21 Lombard Street 

London EC3V 9AH.

More information about the Brooks Macdonald Group can be found at  

brooksmacdonald.com
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