
Portfolio activity

The Multi Asset Strategy Portfolios seek to achieve capital appreciation over the medium to long-term within 
three different risk strategies: cautious, moderate and growth. The Portfolios aim to achieve this objective 
through the use of a combination of active and passive strategies, investing in a diversified range of traditional, 
alternative and real assets globally. All asset classes are fully liquid and include equities, fixed income, absolute 
return strategies, private equity, real estate, commodities and infrastructure. The Portfolios are underpinned by 
accurate strategic asset allocation and have a predominant weighting to alternative and real assets.
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•  The “reflation” theme took a breather during March, as most assets sensitive to the higher growth/inflation
mix had a pullback. With the exception of EU stocks that performed strongly, commodities, Japanese 
stocks and breakeven rates all headed lower during the month.

•  While the Fed raised interest rates as fully anticipated by the market, the hike was perceived as a “dovish 
hike”, in part due to the almost unchanged FOMC rate projections (“dot plot”), but most importantly due to
the stance of the Fed Chair during the Q&A session. A symmetric inflation goal was emphasised, implying 
tolerance for some inflation overshoot. Indeed, risk assets and US rates performed strongly on the day, 
while the USD weakened; financial conditions eased sharply and by almost the equivalent of an interest 
rate cut, in essence offsetting the rate hike.

•  In the alternatives space, global listed infrastructure advanced strongly in the first quarter with an 8.00% 
Q1 return, outperforming the broader equity market which returned 6.5%, and global bonds which 
returned 1.8%. Almost all infrastructure regions invested in returned positive returns for the quarter, with 
the emerging markets leading the way. Listed infrastructure was supported by a positive market sentiment
and earnings reports coming in broadly as expected. Emerging markets were supported by strongly 
performing rail and port sectors, and European stocks were supported by the airport sector. In the UK, 
water and electric utilities delivered positive results, displaying their inflation-hedging characteristics.

General information

Domicile Jersey
Liquidity Daily

Sterling portfolios

Minimum investment £ 250 000 
Benchmark UK CPI+2%,

US dollar portfolios

Minimum investment $ 400 000 
Benchmark US CPI+2% 

Euro portfolios

Minimum investment Currency equivalent 
Benchmark Eurozone CPI+2%

Fee structure

Annual management fee  Per sliding scale

Contact us 

Client service: +44 (0)1534 512000 
Email: enquiries@ashburton.com
Website: www.ashburtoninvestments.com

Or speak to your financial advisor. 

Manager Jonathan Schiessl
Strategist Jonathan Sieff

Investment objectives and strategy

Investor profile

The Multi Asset Strategy Portfolios are designed for investors wishing to participate in capital markets, who 
seek to diversify within the traditional, alternative and real asset class space, yet wish to limit downside risk. 
The Portfolios are most appropriate for investors with a medium to long-term investment horizon. 

MULTI ASSET STRATEGY  
CAUTIOUS PORTFOLIOS
Fact sheet as at 31 March 2017

A part of the FirstRand Group

  MAS Cautious GBP Portfolio     UK CPI+2%,

Note: Performance reflects back-tested model returns from 2009 to the current date. Source: Statpro
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Risk profile
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Key facts

Source: Statpro

Growth % p.a. Portfolio Benchmark
Portfolio
volatility

1 year 15.60% 4.42% 8.03%

3 years 9.46% 2.91% 7.11%

5 years 9.63% 3.59% 7.16%
Since launch 11.60% 4.34% 8.82%

Multi Asset Strategy Cautious GBP Portfolio

Asset allocation (%)

25 Anchor
17 Global bonds
15 Global equities
12 Infrastructure
11 Private equity
10 Absolute return 
10  Emerging market  

equities 

Regional diversification (%)
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44.66 UK
27.02 North America
14.96 Europe ex UK
9.02 Asia ex Japan 
4.34 Other 

Currency diversification (%)

44.66 GBP 
26.06 USD
18.41 Other
10.87 EUR

Performance and statistics

2009 2010 2011 2012 2013 2014 2015 2016 2017
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MULTI ASSET STRATEGY  
CAUTIOUS PORTFOLIOS
Fact sheet as at 31 March 2017

Asset allocation (%)

25 Anchor 
16 Global equities
12  Emerging market  

equities
12 Infrastructure 
11 Private equity
9 Absolute return
9 Global bonds
6 Real estate

Regional diversification (%)

57.83 North America
13.97 Asia ex Japan
13.45 Other
5.55 Europe ex UK
5.37 UK
3.17  South America
0.57 Africa
0.09  Japan 

Currency diversification (%)

55.90 USD
28.41 Other
5.37 GBP
3.87 CNY
2.92 EUR 
1.93 CAD
1.09  CHF 
0.42 AUD
0.09 JPY

Multi Asset Strategy Cautious USD Portfolio

Source: Statpro

Growth % p.a. Portfolio Benchmark
Portfolio
volatility

1 year 6.71% 4.74% 4.30%

3 years 4.00% 3.13% 7.19%

5 years 6.63% 3.39% 7.56%
Since launch 9.27% 3.80% 9.81%

  MAS Cautious USD Portfolio     US CPI+2%
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Performance and statistics

2009 2010 2011 2012 2013 2014 2015 2016 2017

Note: Performance reflects back-tested model returns from 2009 to the current date. Source: Statpro

Disclaimer

This document is for Professional Financial Advisors only and is not intended for distribution to private investors. Issued by Ashburton (Jersey) Limited which has its registered office at 17 Hilary Street, St Helier, Jersey JE4 8SJ, Channel 
Islands. Regulated by the Jersey Financial Services Commission.   Ashburton Investments is a registered trading name of Ashburton (Jersey) Limited. The value of investments and the income from them can go down as well as up, is 
not guaranteed, and you may not recover the amount of your original investment.  Past performance is not necessarily a guide to future performance. Where an investment involves exposure to a currency other than that in which it is 
denominated, changes in rates of exchange may cause the value of the investment to go up or down.

This document is for information purposes only and does not constitute advice in respect of any financial, investment, trading, tax, legal, accounting, retirement, actuarial or other professional advice or service whatsoever.  

Prospective Investors should inform themselves and if need be take appropriate advice regarding applicable legal, taxation and exchange control regulations in countries of their citizenship, residence or domicile, which may be relevant 
to the acquisition, holding, transfer, redemption or disposal of any investments stated herein. Ashburton will not be liable for any loss caused by reliance on any opinion or statement made in this document This document does not 
constitute an offer or solicitation to any person in any jurisdiction in which Ashburton Investments is not authorised or permitted to communicate with potential investors, or to anyone who would be an unlawful recipient, and is only 
intended for use by original recipients and addressees.  The original recipient is solely responsible for any actions in further distribution of this document and should be satisfied in doing so that there is no breach of local legislation 
or regulations. Data, models and other statistics are sourced from our own records unless otherwise stated.  Ashburton Investments believes that the information contained herein is from reliable sources but does not make any 
representations nor give any warranties or guarantee as to the correctness, accuracy or completeness.   Any forecast, projection or target where provided is indicative only and is not guaranteed in any way.  Ashburton Investments 
accepts no liability for any failure to meet such forecast, projection or target.

This document has been approved for issue in South Africa by Ashburton Fund Managers (Proprietary) Limited which is licensed as a Financial Services Provider (“FSP”) in terms of the Financial Advisory  
and Intermediary Services Act, 37 of 2002 (“FAIS Act”), with FSP number 40169.  

The information contained herein is for information purposes only and must not be regarded as a prospectus for any security, financial product or transaction. Ashburton does not in any way represent,  
recommend or propose that the securities and/or financial or investment product or service referred to herein are appropriate and/or suitable for a particular investment objective or financial situation or needs.


